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“No expectation of forbearance or indulgence shculd be encouraged. Favor and benevolence 
are not the attributes of good banking. Strict justice and the rigid performance of contracts are its 
proper foundation.” 

“The Revenue of the-State 1s THE STaTE; in efcet, all depend upen it, whether for support 


or for reformation.” 


SEPTEMBER, 1853.—CONTENTS. 


The Bank of England—A Review of its Past and Present Condition—Gold and Silver, and 
Deposits for three years past. 

Australia and Europe—Demand for Labor—Increase of Manufactures—Increased Rate of 
Wages—Supply of Wheat. 

. The Recent Demand for Iron. 

- Quartz Mining in California. 

. Fluctuations of the English Market for Ten Years, 
4. Bullion, 

Banking in Massachusetts—A Synopsis of the Decisions of the Supreme Court of Massachu- 
setts upon Banking, Bills of Exchange, Promissory Notes, Usury, &e. (Concluded.) 

. The Law of Bills of Exchange—Notice of Protest. 

Average Loans, Specie, Circulation and Deposits of the New-York City Banks for the week 
ending August 20, 1853, 

. Forrien Items, French Finances—Mont de Piété—Bank of France—Mr. Hobbs and the 
English Locksmiths—Gold and Silver Mines in New Mexico—Life Insurance—Rebuilding 
the Stock Exchange—Mercantile and Maritime College—New Bank at Vienna—Russia 
eee eres to the East—Gold for France—Decimal Coinage—Joint Stock Banks 
of London. 

. MISCELLANEOUS. Jersey City Bank Robbery—Pennsylvania State Credit—Vermont Free 
Banks—San Francisco Finanees—Bank of Camden, 8. C.—Boston City Loan—Circulars of 
the Mint—Circulars of the U, 8. Treasury—The Law of Bills of Exchange. 

BanwItems. New Banks—New Appointments. 

. Notes on the Money Market for August. 
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Standards Works for Banker 





I, GILBART’S PRACTICAL TREATISE ON BANKING. 1 vol.8 vo. 





5, 


BANK OFFICERS, BANK DIRECTORS, BROKERS, INSURANCE COMPANIES. 


eat MINOR MI a. ois 0 s.c0aikensacsi00ssseccinaccennes 2 50 
IL LAWSON’S HISTORY OF BANKING, with Anecdotes of Bankers. 
1 Rar GI, Wik ss, 6 5. 0.5:0:6.0:5:0:0604.4.662:44:05:00.440,0:4,044-0 2 00 
: IIL THE BANKER’S ALMANAC, for 1853, with we of Private Bankers 
! in all the principal Cities, (now WN 6's alienate kate coemaneceneesie 1 00 
IV. NEW MANUALOF COINS, Coinage, Bullion, “Counterfeit Coins, dc. 
65 fine cuts,..... Kbdthéd b0dbGE Sieben ODEs 6 aeRO ORE CEE Des 1 00 
? Y. CHRONICLES AND CHARACTERS OF THE STOCK EX- 
¥ change, with Anecdotes of Leading Bankers. 8 vo. By Joun Francis, 1 00 
VI. J. R. MoCULLOCH’S ESSAY ON MONEY, COINS, BULLION, 
Currency, &¢.,.. 2.22.00. TTT TL eT Oe re ee 1 00 
: VII. THE BANKER’S COMMON-PLACE BOOK. By A. B. Jounson, 
Dx Ee I Mi ain ok SAR ec denkaednneseesdesshdeneseanes 0 50 
VIIL THE BANKER’S MAGAZINE, Vol. First. (New Series.) July, 1851, 
to June, 1852, with 65 Engravings of Coins, bound,...........+.... 5 00 
Ix. AN HISTORICAL ACCOUNT OF MASSACHUSETTS CUR- 
RENCY. By J.B. Fer. 1 vol. 8 vo. with fac-similes of the Conti- 
nental and Other MOMECY,. 2 <.o0s00cccccccdccccccccecccescceesees 1 50 
X. FREE BANKING—an Essay on Banking, Currency, Finance, Ex- 
changes and Political Economy, By Cuarres Duncomse. 18 mo.,... 1 00 
XI. HISTORY OF THE BANK OF ENGLAND. By Joxun Franats. 
SONA ONG 5.5.4. ccindacnneeeienancmeoesars sees hawatneatars 10 00 
XII A MANUALOF GOLD AND SILVER COINS, with numerous steel 
CINE, Piso. 53:4 scan canedcnssss caugrascnshasemeeoesees 50 


For sale ra J. SMITH HOMANS, New York. 


PAGE, BACON & CO., 
BANK BBS, 


SAN FRANCISCO, CALIFORNIA. 


Exchange on London,Valparaiso and the principal Cities of the United States, for sale in sums 
to suit. Collections made at San Francisco or in the interior of the State, and proceeds promptly 


remitted. 
Refer to and draw on eee A ™ B 
e Awenrcan Excnance BANK 
Messrs. DuncAN, SuzrMan & Co., | New-York. 





ANDREW J. CATHERWOOD, 
| Wo. 62 North Second-street, Philadelphia. 





Bills of Exchange and Letters of Credit furnished upon either of the following Banks or 


kers in Europe, for which he is agent, viz.: 


Messrs. Srooner, Atrwoops & Co., Bankers, London. 
Ep. Biount & Co., Bankers, Paris. 
The Royat Bank or IRELAND, Dublin. 
The Utster Bankina Company AND Branones, Belfast, &c. 
The Western Bank or ScoTLanD axD Brancues, Glasgow, &¢. 


Also, Circular Notes or Oredits for £10 Stg. each, payable at all the principal Bankers on the 


Continent. 


————— .e_—_ R—O’—MWMW 
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CUTTER, BRODEEAD & CLAPP, 


29 STATE-STREET, BOSTON, 


BANKERS & DEALERS IN STOCKS & EXCHANGE. 








Checks, Drafts, Certificates of Deposit and Uncurrent Money bought at lowest rates. 
Collections made on all parts of the Union. 


Rerrrences.—Franklin Haven, Esq., W. H. Foster, Esq., Cashier Bank of Commerce, Messrs. 
J. E. Thayer & Bro., J. M. Beebe, Morgan & Co., E. D. Brigham & Co., Boston; Messrs. G. 8. 
Robbins & Son, Messrs. Curtis, Beals & Fearing, Messrs, Carpenter & Vermilye, Messrs. McCurdy, 
Aldrich & Spencer, New-York ; Messrs. W. H. Newbold & Son, Messrs, Grant & Stone, Phila- 
delphia ; Messrs. Corcoran & Riggs, Washington, D. C. 


‘é GS” Particular attention paid to the Sale and Purchase of Stocks on Commission. 
Manzcu, 1853. 





R. & D. G. MILLS, 
BANKERS AND DEALERS IN EXCHANGE, 


GALVESTON, TEXAS, 


Make collections throughout the State, and remit proceeds promptly in sight or - 
time drafts, on New Orleans or New York, according to order. 


Refer to Henry Sueivon & Co., New-York. 
Mazgcxu, 1853. 


W. B. WOOD. W. J. DUNLAP. 
WOOD & DUNLAP, 


EXCHANGE AND BANKING OFFICE, 
No. 15 West Third Street, Cincinnati, Ohio, 


Dealers in Eastern and New Orleans Exchange. Collections made on all 
points in the United States; proceeds remitted promptly in Eastern Exchange. 


Refer to 
American Exchange Bank, —- Kissam & Co., J..T. Van Vieck & Read, John M. Davies, 
Jones & Co., New-York; Drexe! & Co., Benjamin Bullock, Philadelphia; D. Sprigg, Cashier 
Merchants’ Bank, Medcalfe, Spicer & Co, Purvis, Gover & Co., Baltimore; Matthews, Finley & 
Co., New Orleans; John D. Scully, Cashier, Geo. E. Arnold & Co., W.A. Hill & Co., H. D. Kihg, a 
Gen’l Wm. Laximer, Jr., Wm. McCully, Pittsburg. 





N. B. CURTIS & CO., 


BSARERSRS, 
PEORIA, ILLINOIS. 


Collections attended to, without charge. Returns promptly made in Exchange, 
at Current Rates. 


REFERENCES. 
E. W. Crarx & Bro., St. Louis. E. W. Crarx, Dovce & Co., New-York. 
Exus & SturGces, Cincinnati. J. W. Ciark & Co., Boston, 
SamvEt Harris & Sons, Baltimore. Grorce Situ & Co., Chicago. 


E. W. Crarx & Co., Philadelphia. 
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BBCICERS OF CRUDIT. 


PAO Oe 


Messrs. DUNCAN, SHERMAN & CO., 
©! BANKERS, 


48 WILLIAM-STREET, NEW-YORK, 


Issue Foreign Circular Letters of Credit on the following Cities : 








Alexandria, Colombo, Ceylon, Lisbon, Rotterdam, 
Antwerp, Calcutta, Madrid, Rio de Janeiro, 
Athens, Canton, Malta, St. Petersburgh, 
Amsterdam, Dresden, Marseilles, Strasburg, 
Berlin, Dnsseldorf, Milan, Siena, 
Baden-Baden, Florence, Moscow, Smyrna, 
Berne, Frankfort, Munich, Seville, 
Bordeaux, Genoa, Messina, Steitind, 
Boulogne, Geneva, Mulhouse, Shanghai, 
Bremen, Gibraltar, Madras, Singapore, 
Brussels, Hamburg, Manila, Turin, 
Bagni de Lucca, Hague, Naples, Toulon, 
Basle, Havre, Nice, Trieste, 
Bombay, Heidelberg, Oporto, Venice, 

ss Batavia, Hong Kong, Oleron, Vevey, 

P Cairo, Kandy, Ceylon, Paris, Vienna, 
Coblentz, London, Pau, Wiesbaden, 
Cologne, Leghorn, Pisa, Warsaw, 
Cadiz, Leipsic, Palermo, Zurich. 
Carlsruhe, Lyons, Rome, 





IOWA BANKING HOUSE 


CHARLES PARSONS, Keokuk. 


Notes and Bills collected and remitted for on the day of payment, and, when payable in this City, 
free of charge. 





STERLING EXCHANGE FOR SALE. 


REFERS TO 
AMERICAN Excrance Bank, New-York. Pmaprirnta Bank, Philadelphia. 
~ Messrs. Pacr, Bacon & Co., St. Louis. Mercuants’ Bank, Baltimore. 





Eparnro Ransom. Witiarp Dover, 


RANSOM & DODGE, 


BANKERS AND DEALERS IN EXCHANGE, 
KALAMAZOO, MICHIGAN. 


Collections in Western Michigan will receive prompt attention, and remittances made at current 
rates of Exchange. 
REFERENCES. 
J. E. Wiiurams, Cashier, New-York. Messrs. BLANcHARD, Converse & Co., Boston. 
J. C. Dunn, Cashier, Buffalo, N. Y. James L. Lyex1, Detroit, Mich. 
§. W. Goopriper, Hartford, Conn. H. A. Tucker & Co., Chicago, Ill. 
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James GILMOEE, James H. Broruerton. 


GILMORE & BROTHERTON, 
BANKERS AND DEALERS IN EXCHANGE, 
CINCENNATI, 


Make Collections in the South and West generally, and remit proceeds promptly in Sight Drafts 
on the East ; furnish New Orleans funds at all times, in sums to suit. 





Rererences :—Shoe & Leather Dealers’ Bank, Beston; American Exchange Bank, New York ; 
Mercantile Bank, New York; Beebe & Co., New York; Corning & Co., New York; N.O. Canal 
and Banking Co., New Orleans; Benoist, Shaw & Co., New Orleans; J. Corning & Co., New Or- 
leans ; Medcalfe, Spicer & Co., Baltimore; Drexel & Co., Philadelphia. 

May, 1852. 





Go. H. Loxez. Rost. M. Renics. Avex. Peterson, JR. 


LOKER, RENICK & CO., 
BANKERS AND EXCHANGE DEALERS, 
No, 132 MAIN STREET, 


SY. LOUIS, MISSOURI, 


Will buy and sell all kinds of Gold, Specie, and Uncurrent Bank Notes, at best rates. Cheeks on all 
the principal cities in the United States for sale. Notes, Drafts, and Acceptances collected and prompt- 
ly remitted for when paid, at current rates of exchange. 

Ge No commissions charged for collecting. 

May, 1852. 


M‘CREA & BELL, Milwaukee; M’CREA, BELL & ULLMAN, Racine ; M’CREA, BELL & Co., 
Janesville, Wis. 
BANKING AND COLLECTION HOUSES. 





Particular attention given to Collections, and proceeds promptly remitted at the current rate of 
exchange, without charge for commission. 

Rererences :—E. W. Clark, Dodge & Co., New York; John Thompson, New York; Chubb 
Brothers, Washington, D. C.; E. W. Clark & Bros., St. Louis; J. W. Clark & Co., Boston; E. W. 
Clark & Co., Philadelphia; James Robb & Co., New Orleans; Wm. Williams, Esq., Cash'r, Buffalo. 

June, 1352—1 yr. ' 


J.W.CLARK & CO, 


BANKERS AND DEALERS IN EXCHANGE, 
No. 24 State Street, Boston. 








Having Branehes and Correspondents in all the princtpal cities of the Union, we are enabled to 
purchase Funds and make Collections on the most favorable terms; also to furnish Drafts in sums 


tosuit. Stocks of every description bought and sold, 

J. W. CLARK, 
E. W. Crark & Co, Philadelphia. L. C. CLARK, 
E. W. Criark, Dovce & Co., New York. A. W. SPENCER. 
E. W, Crakk & Brorners, 8t. Louis. 
E. W. Crakk, Bros. & Co., Burlington, Iowa. 
Oxrark’s Excuanee Bank, Springfield, Ill. 


= | 


> | 
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Bank of British North America, 


LONDON. 
CAPITAL, £1,000,000 STERLING. 





INCORPORATED BY ROYAL CHARTER. 





Court of Directors—Henry Barnewall, Esq.; Thomas H. Brooking, Esq.; Sir 
Robt. Campbell, Bart.; Robt. Carter, Esq.; W. R. Chapman, Esq.; William 
Chapman, Esq.; James John Cummins, Esq.; James Dowie, Esq.; Oliver Farrer, 
Esq.; Alexander Gillespie, Esq.; Sir A. Pellet Green, R. N.; John Stewart, Esq. ; 
Secretary.—George D. B. Attwood, Esq. 


Inspector of Branches—Thomas Paton, Esq. Agents in New York.—Messrs. 
Richard Bell and Henry E. Ransom Branches of the B. B. N. A—Quebec, Mon- 
treal, Toronto, Kingston, Hamilton, Canada; Halifax, Nova Scotia; St. John, New 
Brunswick; St. John’s, Newfoundland. Agencies in Canada—Bytown, Brantford, 
Dundas. 


Drafts on the B. B. N. A., London, and the Branches above; on the Branches of 
the Provincial Bank of Ireland ; and National Bank of Scotland. 


Bills of Exchange purchased and collected, and credits negotiated with England, 
Ireland, Scotland, and the British Provinces of North America, by Richard Bell 
and H. E. Ransom, Agents, Jauncey Court, 43 Wall Street, New York. 


August, 1851, 


Commercial Bank of the Midland District, 


CANADA. 
CAPITAL, £500,000. CURRENCY, 32,000,000. 
INCORPORATED BY ACT OF PARLIAMENT. 











BOARD OF DIRECTORS: HON. JOHN HAMILTON, PRESIDENT; HON. JOHN MACAULAY, VICE- 
PRESIDENT. DOUGLASS PRENTISS, ESQ.; JOHN MACPHERSON, ESQ.; HON. JOHN A. 
MACDONALD; JOHN MOWAT, ESQ.; JOHN FRASER, ESQ.; HON. J. H. CAMERON ; 
JOSEPH BRUCE, ESQ.; WILLIAM LOGIE, ESQ. 





HEAD OFFICE: KINGSTON, CANADA WEST. C.S. ROSS, CASHIER. 


Branches and Agencies.—Montreal, Prescott, Perth, Brockville, Pictou, Belleville, 
Port Hope, Oshawa, Toronto, Barrie, Hamilton, London, St. Catharine’s, Galt, Peter- 
[borough, 

Agent in New York.—The Merchants’ Bank. 


Bills of Exchange and Promissory Notes collected at all the above points, and at 
every other town in Canada where there is a Bank or Bank Agent. 


Drafts issued and credits negotiated on the United States, London, Edinburgh, 
Glasgow, Dublin, ce. 
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TESSON & DANJEN, 
BANKBRS AND BXCHANER DBALBRS, 


Wo. 81 Main-street, St. Louis, Wo. 


Strict attention given to Collections, and proceeds remitted promptly at current 
exchange, free of charge. 


Refer to 

New-York. New-Ortzans. Sr. Louis. 
Corning & Co. Menard & Vignaud. B. Pratte, Esq., Pres’ 
P. Chouteau, Jr., & Co. J. Corning & Co. Bank of Mo. 


Jno. Thompson, Esq. L, A. Benoist & Co, 


May, 1853.—1 yr. 





J. B. KIRTLAND, 


BANKER AND DEALER IN EXCHANGE, 
MEMPHIS, Tennessee. 





Particular care given to the Collection of Bills and Notes payable in Tennessee 
and Mississippi. 
REFER TO 


Jno, E. Williams, Esq., Cashier, New- “York. Messrs. Drexel & Co., Philadelphia. 
E. J. Blake, Esq, “ A. Benson & Co, $ 
R. S. Oakley, Esq., « ¥ « Josiah Lee & Co, Baltimore. 


Messrs. Corning & Co., . G. W. Thayer, Pres. Ex. Bank, Boston. 


May, 1853.—1 yr. 


WELLSTOOD, HANKS, HAY & WHITING, 


Bank Pate Cugrauers, 


No. 52 MERCHANTS’ EXCHANGE, NEW-YORE. 


State Bonds, Bills of Exchange, Drafts, éc., promptly engraved. 





DREXEL& CQ., 


Bankers & Dealers in Exchange, Bank otes € Coin, 
SOUTH THIRD STREET, PHILADELPHIA. 





Aa First-class business paper purchased at lowest market rates. 


February, 1853.—1 yr. 
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JOSIAH LEE & CO, BANKERS, 


AND DEALERS IN 


Foreign L Momestic Exchange, 


BALTIMORE, MD. 





They will make collections on every part of the United States, at the lowest 
rates; negotiate Loans; buy and sell Stocks and Commercial Paper; and trans- 
act any business relating to general Banking. 


The firm consists of 
Wm. F. DatryMrte, 
J. H. Carter, late Cashier, 
GERARD GovER. 


BLAKE, HOWE &X& CO., 
BANKERS & DEALERS IN EXCHANGE, 


BROKERS AND NEGOTIATORS OF STOCHS, 


Wo. 4, corner State-street, Boston, U. S. 


Draw Bills and issue Letters of Credit on Messrs. Grorce Peasopy & Co., 
London. Bills on Paris bought and sold. 


Georce Baty Buake, 
Joun Rice Buake, 
James Murray Howe. 


BANK NOTE ENGRAVING. 
THE NEW ENGLAND BANK NOTE COMPANY 


Respectfully give notice to the Banking Institutions of the New England States, 
that, in addition to their former facilities for Engraving and Printing Bank Notes, 
they now offer a selection from the extensive variety of specimens of Messrs. 
Rawpon, Wricat, Harcu & Epson, of New-York, with whom they have made a 
permanent arrangement, by which they are enabled to execute all orders with the 
utmost promptitude, and in a style unsurpassed by any other House in the United 
States. Banks may rest assured that every precaution is taken for the safety of 
plates and impressions entrusted to the care of this Company. 

A continuance of the patronage heretofore extended to them is respectfully 
solicited, and officers of Banks are invited to call and examine their specimens. 

Their prices are the same for special plates as those of other Houses, and for 
general plate printing the same as heretofore. 


Original Designs for Bank Notes will be furnished to order, without charge, 
upon written or personal application to the undersigned. 


For the New England Bank Note Co., 


ISAAC CARY, 
Office No. 204 Washington-street. 


Boston, December, 1851. ly. 
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EXCHANGE AND BANKING HOUSE 


— OF 


A, WILKINS & CO, No 71 FOURTH STREET, 


OPPOSITE THE BANE OF PITTSBURGH, 


PITTSBURGH, PENN. 


RergrENceE—Messrs. CARPENTER, & VERMILYE, New York. 











A. W. & Co. transact the various branches of Exchange, Stock, Bank Note, and 
Bullion Brokerage, giving particular attention to the Collection of Notes and Drafts 
and also to the purchase and sale of Stocks on Commission. 

Persons desiring quotations of Stocks in the Pittsburgh market, will be furnished on ap- 
plication ; and all communications by mail shall receive prompt attention. 

July, 1852. 


Banking House of Burgoyne & Co., 
SAN FRANCISCO, CALIFORNIA. 


ESTABLISHED JUNE 5, 1849 





EXCHANGE ON 


LONDON, PARIS, VALPARAISO, AND ON THE PRINCIPAL CITIES 


OF THE UNITED STATES. 


BURGOYNE & PLUME, BANKERS, 
No, 27 Wall Street, New York. 





May, 1652. 
Bankers and Dealers in Exchange. 
R. JOHNSTON & CO., 


No. 26 SOUTH THIRD STREET, 
WENA DBBPENAS 


Having correspondents in all the accessible locations in the United States, we are 
enabled to furnish Exchange and make Collections on satisfactory terms. Also, Invest- 
ments made, by order or otherwise. Stocks, Loans, &c., bought and sold at th¢ Board 
of Brokers. The Collection of Drafts, Notes, &c., particularly attended to. 

May, 1852. 


WwW. & H. HAcKim, 


WILLIAM McKIM. HASLETT MoKIM. 
BANKERS, No. 56 SOUTH GAY STREET, 


BALTIMORE, MD., 


Receive Deposits on Interest or Current Account; Make Collections; Discount Notes 
and Bills of Exchange; Deal in Foreign Exchange, and Transact Business connected 
with Banking generally. 

July, 1852—6 mos, 
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THE BANK OF ENGLAND. 


Fivucrvations OF Pusiic Deposirs—COMPARATIVE CONDITION IN 1851-2-3—GoLp AaxpD SILVER 
DEPosits IN THE LAST THREE YEARS~DECLINE IN BULLION. 


One of the singular features attending the influx of gold from Cali- 
fornia and Australia, is the decline in the amount of coin and bullion 
held by the Bank of England. It is known that the deposits of gold 
bullion at the Philadelphia Mint, during the year 1852, amounted to 
$51,000,000 and upwards, of which $25,000,000 were re-exported from 
New-York to Liverpool, &c.; while large sums were transmitted direct 
from San Francisco to England. 

The arrivals of gold, too, from Australia at English ports have been 
very heavy during the years 1852-3; but in the face of all these addi- 
tions from various quarters, the amount held by the Bank of England is 
four millions sterling less now than in July, 1852. The largest sum ever 
held by the bank at any one period was £22,232,138. This was on the 
10th of July, 1852. This sum has gradually been reduced by exports of 
bullion to the continent, and of coin to Australia, until now the bank only 
holds £18,553,905. This is more than enough for the actual or pros- 
pective wants of the institution, its active circulation being less than 
twenty-three millions sterling. 

It was near the close of the year 1851, that the Bank of England first 
began to feel the effects of the large influx of gold from California. The 
additions from this source began in August, 1851, and were regular from 
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week to week, (with two exceptions only,) until March, 1852. Up to 
that period, the increase amounted to $6,064,968. The additions were 
still large, until the second week in July, when the enormous sum of 
£22,232,138 was in their vaults, and the gross circulation amounted to 
£35,878,765. 

The operations of such an institution must of course be profitable, 
although the rate of interest during the past year was only 2 or 2} per 
cent.; but even at this low rate, the profits must amount to more than 
one million sterling, or about five millions of dollars. 

The public deposits are less now than in 1850, while the private 
accounts are larger. The public deposits show the following as the 
highest and lowest for the last three years. 


Public Deposits. Highest Amount, Lowest Amount. 
1850 2. ccccccccccccscccccccccscccccccs £11,022,807 £4,627,318 
TBS1 . ccccccccccccccccvcccccccesccscces 10,796,555 3,957,007 
1852 . ccccrccccccccccccccccecsecccccess 9,447,516 “ 2,802,361 


The private deposits, including those of Bankers, Railway and Joint 
Stock Companies, show an increase during the same period, viz.: 


Highest Amount. Lowest Amount. 


1850 ...cccceee eocccccccccsccccccccecs £11,263,012 £8,850,077 
1851 ..ccccccccccccccccccccccccccecees 10,075,856 8,121,431 
B52 . . wcccccccccccccrccvcevcsccsccoes 15,464,288 9,371,117 


The Rest (or reserved profits) on the 7th inst., amounted to £3,149,769. 
This item in April, 1852, was £3,624,418, on a capital of £14,553,000, 
or within a fraction of twenty-five per cent. The stock has been for 
some years an eight per cent. stock, giving half yearly dividends of four 
per cent. The highest rate of the stock in the market last year was 
234, (in August, 1852,) and the lowest quotation 2153, (in January, 
1852. 

te last quotation we have seen, (July 30,) was 229}. On the Ist 
January, 1852, the rate of interest prevailing was 2} per cent. at the 
bank. Such, however, was the rapid accumulation of coin and of depésits, 
that the bank reduced the rate, at the close of April, to 2 per cent. The 
enlarged deposits, circulation, &c., are represented in the annexed com- 


parative statement : 


1852. January 3. April 24. 
Notes in circulation,...... bekisec sald Es -£19,284,590 £21,599,845 
Public deposits,.......seeececeseeecees 9,447,516 2,998,378 
Private deposits,......scecesseeccecces 9,371,117 14,472,598 
GOsNNel WO) < 6.6040 6.059602 6ccecces 13,290,972 18,335,779 
OWE TORE o cc ccc scccccccccsccses - 12,214,229 10,999,619 


GE OI Ba 6 db odtcicdcdcccccetes 17,557,541 19,587,670 


w= 
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The large amounts of gold and silver bullion deposited at the Bank 
are shown in the annexed summary : 





Gold Received— Ounces. 
1850. 1851. 1852. 
First quarter,..........-+. 326,084 382,759 1,081,959 
CUNO MOR bckacscceeses $21,714 518,667 1,319,538 
Wee "OR ccasmandenses 520,631 592,717 1,095,514 
POU GR. sccccee Cneeee 359,532 2,002,633 1,318,644 
Total..... 6anenseens 1,527,961 8,441,716 4,815,655 
Silver Received—Ounces. 
First quarter,.....seeccee 4,112,492 4,024,615 5,070,962 
EE GA. cccccscdadens 5,155,377 3,909,671 5,683,720 
Ee WR  itocedsdaaae 4,435,048 5,252,508 6,858,006 
PON. GR déseces eccee 5,188,230 5,052,716 4,033,348 
Total issued,.........+- 18,891,142 18,289,510 21,646,036 
| er ree 19,545,010 18,215,981 21,705,064 


Notwithstanding these large additions of silver, the payments were 
still larger; being, in three years, 15,345,396 ounces, and the receipts 
15,183,976. The amount of silver held by the Bank in 1846 was 
£2,727,000, while in August, 1852, it was only £18,967. 

The following table will show at a glance the progressive increase of 
gold and the decrease of silver in the vaults of the Bank of England 
during the last seven years. It will be seen that the Bank has (volun- 
tarily, of course—gold only being legal tender for sums over 40s.) parted 
with more than two millions sterling in silver since January, 1847; much 
of it, no doubt, at a premium. 


A Return showing the Amount and Value of Specie and Bullion in the Bank 
of England on the 1st January, 1847, 1848, 1849, 1850, 1851, 1852 and 1853, 
distinguishing Gold from Silver, Specie from Bullion, and Foreign from British 
Coin. 


GOLD. SILVER. 
— nnn 8 00:20  —_—_—_—_—_ 
Foreign British Foreign British 
Bullion, Coin. Coin. Bullion, Coin. Coin. TOTAL. 
1847,  £4,081,404 £3,081,971 £5,170,014  £1,936,835 £532,655 £198,698  £14,951,572 
1848, 1,177,669 8,607,502 6,081,100 944342 402,717 190,920 12,404,250 
1849, 8,261,110 3,152,805 7,693,944 149,144 358,764 838,882 14,954,649 
1850, 8,867,498 8,818,428 8,587,650 77,744 = 199,883 =: 474,832 17,020,480 
1851, 4,699,108 8,565,810 6,187,960 26,625 25,042 825,578 14 830,118 
1852, 5,503,772 5,772,485 5,997,487 4,625 28,750 250,522 17,557,541 
1858, 10,827,496 6,509,204 3,123,943 19,154 47,925 20,527,662 
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The present condition of the Bank is as annexed, under date 7th 
July, 1853: 


Liabilities. 

Circulation issued,. .....cccccscece + +» -£82,052,080 
Less on hand,....... dhnsesecennncsee - 9,204,260 22,847,820 
GIA i cincccnsicdidspiibcedccsconewasis 14,553,000 
Rest, (undivided profits,)...........0 8,149,789 
PUM. GPO, 6 6 cdcsisccscvcccsicose 5,615,362 
Other deposits,......... Gibicitnaasabde 12,504,620 
Seven day and other bills,......... ease 1,372,642 
Aggregate liabilities,......... Pare £60,043,233 

Assets. 

IE I ianndees obecnces Kesdesssassdieniaraes £11,015,100 
Government securities,.........+. Sr ae Pee oe eeeee 16,101,897 
CE DE kc cinedaicctamncanwsn (tatiana 14,872,381 
EE GE Gs bbckiri vere niiennes PNaentnneaiae «++ 18,553,905 
Aggregate assets,........seeceeee eocccccce eee + -£60,043,233 


The securities bearing interest, it would appear, amount to £41,489,328. 
Assuming three per cent. as the average rate of interest, the annual 
income of the Bank is shown to be upwards of twelve hundred thousand 
pounds sterling. 

Twenty years since, the number of clerks and porters employed in the 
Bank premises was 820; printers and engravers, 38; clerks and porters 
at the branches, 82; making an aggregate of 940, at an annual expense 
of £211,903. 

At the present time the number is largely increased. Nine families 
constantly reside within the precincts of the Bank—the houses of the 
Secretary, Chief Accountant and gate-keeper being situated around the 
court. The whole extent of the Bank is surrounded by a parapet wall, 
on which thirty-four private soldiers and an officer keep watch every 
night. Besides these guards, there are fourteen men constantly employed, 
day and night, who are familiar with the labyrinthian mazes of the 
building, and who have fire engines at command in case of any alarm 
of fire. 

Every department of manual labor connected with the Bank, (except 
the manufacture of paper,) is carried on within its limits. There are 
three steam cylindrical presses and two hand presses kept for letter-press 
printing ; and a steam engine of ten horse power constantly in use. In 
the bullion department are kept six weighing machines, by means of 
which the precise weight of all coins is determined. 

The following is a list of the governors and directors of the Bank of 
England for the ensuing year, viz. : 

The gentleman against whose name an asterisk is placed, was a new 
candidate for the direction. The election for governor and deputy-gov- 
ernor was held at the bank on Tuesday, the 5th April, and for directors, 
on Wednesday, the 6th April, from ten o’clock in the forenoon till four 
in the afternoon. 
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Thomson Hankey, Jun., Esq., reti 
years as governor of the bank. 
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res from the position held for several 


GOVERNORS, 


Joun GEeLLipranp Hus 


BARD, Esq., Governor. 


Tuomas Marratas WEGUELIN, Esq., Deputy Governor. 


DIRECTORS. 


Henry Hutse Berens, Esq. 
Arraur Epwarp CampseLt, Esq., 
Epwarp Henry Cuapman, Esq., 
Rosert Wicram rsaanesingg aN 
Witttam Corton, Esq., 

Bonamy Dosree, Esq., 

Bensamin Buck Green, Esq., 
Georce Pascoz GRrenFELL, Esq., 
*Henery Hucxs Gress, Esq., 
Taomson Hankey, Jun., Esq., 
Joun Oriver Hansen, Esq., 
Kiran Dantet Hopeson, Esq., 


Secretary, John Bentley, Esq. 
Deputy Secretary, James Stewart, Esq. 
Assistant, Edwin Welsh, Esq. 
Secretary to Committee of Tenney Wil- 
liam Ray Smee, Esq. 
Clerks, George Dean Gray and David 
Ritchie. 
Accountants’ OFFICE. 
Chief Accountant, William Smee, Esq 
— Accountant, George Earle Gray, 


Aidan Accountant, J. Padmore Noble, 
Chief ‘Clerks, H. Williams Challis, Daniel 
Hill. 


Stock Orrices.—Chief Clerks. 


Bank Stock, Reduced Three per Cents., 
Long Annuities, and Terms of Years, 
William Bentley and William Frederick 
Baines. 

Consols, Transfer Office, William Cuell 
and Thomas Ingall. 

New 3} per Cents. Transfer Office, Wil- 
liam Jecks and John Stevens. 

Consols and Reduced Dividend Office, 
Joseph Newton. 

New 3} per Cts., Dividend Office, W. Jones. 

Register Office, J. B. Ripon. 

Power of Attorney Office, John Skeleton. 

Chancery and Exchequer, John Vaughn. 

Cheque Office, Joseph Hooper. 

Chief Cashier, Matthew Marshall, Esq. 

First Assistant, Joseph Ravenscroft Elsey, 


Second Assistant, William Miller, Esq. 
Bullion Office, William Debonaire Hag- 


gard. 


Henry Lancetot Hottanp, Esq., 
Tuomas Newman Hunt, Esq., 
Arrep LatHam, a 

James Matcotmson, Esq., 

James Morais, ig 

SHerrietp NEave, . 

Georce Warpe Normay, Esq., 
Joun Horstey Parmer, Esq., 
Henry James Prescort, Eo, 
Wiu1am Tuomsoy, Esq., and Alderman, 
Tuomas Tooke, Jun., Esq. 


Cashiers, James Ballard, James Vautin, 
William Popham Gattie, William Pas- 
kin, John Williams, John Luson, Henry 
Bock, Samuel Parish, Charles Thomas 
Whitmell, John Condor, John Pewtner, 
Henry Wright, John Ferraby, William 
Richter, John Tilbury, Jose Stennett, 
Thomas Slater, John Wood Deane, 
Henry Hogben, John Cann, John Brad- 
shaw, James Cumbers, Samuel Leigh, 
David Hyett, Robert Farmer, Thomas 
Kent, John Richard Baker and Joshua 
Freeman. 

First In-Teller, John Price. 

First Inspector, James Payne. 

Post Bil Office, Edward Robson. 

Cashier's Issue Department, Nathaniel 
John Jerwood. 

Bill Office, Peter Hingeston. 

Dividend Warrant Pay Office, James 
Lawson. 

Drawing Office for Private Accounts, 
James Palmer. 

Drawing Office for Public Accounts, 
Thomas Hodgkinson. 

Discount Office, John Green Elsey. 

Branch Banks’ Office, Richard Andrew 
Marsden and William Banks. 

Storekeeper, Samuel Harrison. 

Deputy, John Ashmore. 

General Cash Book Office, Sam. J. Smyth. 

Solicitors, Messrs. James and Charles 
Freshfield. 

Surgeon, Alfred Smee, Esq. 

Standing Counsel, Sir Fitzroy ww 

Archt. & Surveyor, C. R. Cockerell, Esq., 


R. A. 
Superindt. of Eng'ring Dept., H. Hensman, 
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AUSTRALIA AND EUROPE. 


AppiT1ionaL Demand ror Lanor 1x ENGLAND—INcREASE OF MANUFACTURES—INCREASED Rata 
or Waces in AustRaLia—Supriy oF WHEAT. 


Tue later accounts received in England from Australia, have infused new 
spirit into the manufacturing districts of the former. After unexampled 
emigration, and the exportation of numerous quantities of goods, which it 
was supposed would unsettle the home market and embarrass capitalists, it 
is found that there is a still further demand for labor and for goods. As 
the Economist says :—“ We are beginning in England to complain of 
the want of hands, and of an inability to supply the markets, and there 
comes a demand for more people to go to Australia, and a complaint 
that goods enough cannot be obtained. The world is becoming a very 
paradise for laborers and for mechanics. Men are becoming more 
valuable.” 

The London Economist, of the 23d ult., intimates a rise in the money 

market of England. We have before stated, that the advance in the 
rate of interest by the Bank of England, the export of coin from London 
to the Continent, and the prospect of the grain market, all point to a 
further advance in the rate of interest at an early day. The Economist 
says : 
Z The money market is easy, without any alteration in the terms. 
Money is taken ‘on call’ at 2}, and the best bills are discounted at 3 to 
34. An opinion, however, begins to prevail, founded on the probability 
of our having to buy a large quantity of corn, and on the certainty that 
business, should peace not be interrupted, must be much extended, that 
money will be considerably dearer, and bets are offered that it will be as 
dear as 5 per cent. before Christmas. We mention the opinion, with- 
out endorsing it, though the activity everywhere observable in business 
is on its side.” 

The United States will participate in this increased demand for manu- 
factures, and we are already reaping the returns for extensive shipments 
around Cape Horn and beyond the Cape of Good Hope. 

The increased value of wages in the colony of Victoria, is shown in 
the following comparative table. The annexed prices are in addition to 
lodgings and rations : 


Per Year 1850. April, 1852. October, 1852. 
Tb Ra NO8. 6.0.55. c05cccveccccs £19 0 0 £32 10 0 £37 10 0 
Shepherds. .....ccccocccsccscee 20 0 0 30 0 0 40 0 0 
Bi ee Te 2710 0 75 0 0 56210 0 
Female servants. .......seee0s 14600 24 0 0 25 0 0 
PINs bc scheseudccesens 20 0 6 0 0 610 0 
PO 6. sisc Heewessies ond 210 0 410 0 ae De 
CoBPeMbere. vo cccccccccisccecce BIS 6 42 6 610 0 
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The advance in provisions has also kept pace with the demand for 
labor : 


1852. October, 1852. 
Flour, per C00. 0). 0:0 0 6:000 0.0000 9'0.0.9:0.5.00 09:09;610 cmvaghtn ©. 9 £42 00 
Bread, per 4 Ud. 06.05). s00 secsecccceecsvccscceres 0 0 8 0 26 
Mutton, per Ub. 1.40. 006 pcwosisc cacerigwecenceees 0 0 14 0 0 5} 
Batter, per Ib... ..ccccccccccccccscecccccevece Oo 2 0 2 Tf 
Be eee ee dubia 0 F 8 0 26 


Our grain growers and grain dealers will also reap advantage from the 
present and prospective condition of the European grain market. Even 
if there be no serious interruption to the peace of Europe, there is a 
promise of a large demand for American grain for export. The London 
Economist, in its weekly survey of the market, says, that the continued 
wet and cold weather, the unfavorable prospects of the harvest in Eng- 
land and in France, the notorious wants of the countries in the Upper 
Rhine, make reflecting statesmen now turn a somewhat anxious eye to 
the various countries that supply corn, in order to ascertain the proba- 
bilities of bread being easily accessible for the majority of the people. 
It is truly said, that “discontent and rebellion have much more fre- 
quently their sources in hungry bellies than in theories of political rights.” 
During the last four years, the imports of grain and of flour into Great 
Britain were as follows : 





Grain of all kinds, Wheat and Flour. 
TBAD, .cccccccccccccccccccccesioce Quarters, 10,655,197 4,802,475 
1BBO, . ccccccccccccccccccccsccces is 9,076,266 5,330,388 
BEBE ..ccdcsceccescscccccsccecncs - 9,617,222 4,856,038 
1853... c00 Co ccccccccccevccccecs * 1,779,145 4,180,201 
WOON c5.btebetss Shaccerbines - 87,127,830 19,169,102 
MVETEZC. 2 cicccccssccccccccs ¥ 9,281,957 4,792,275 


During the first half of the year 1853, the importation has increased 
to 2,013,094 quarters of wheat and flour, against 1,223,998 in the cor- 
responding period of 1852. 

The countries from which England derived its supplies, in the year 
1852, were, principally, Prussia, Russia, (including northern and southern 
ports,) Holland, Mecklenburgh, United States, Egypt and Denmark. 
The flour came mostly from America, France and Italy. The English 
corn merchants look now to the United States and to Canada for large 
supplies. 

The Bank of France makes a monthly return to the government of 
its liabilities and resources. The return for the 14th ult. shows a re- 
duction of coin, fes. 51,546,000, while the commercial bills have in- 
creased 52,131,000 francs; circulation, 25,332,000 francs. 

The finances of the Spanish government are daily becoming more 
involved. According to advices from Madrid, up to the 13th ult., it 
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would seem there is no probability that the new scheme to fund the 
floating liabilities of the treasury into six per cent. stock, can be 
effected. 

The revenue, judging from the monthly returns already published, is 
likely to yield at least thirty millions of reals less than it was taken at, 
of which the deficit on customs will be twenty millions, while supple- 
mentary credits, to a much larger amount than that sum, have been or 
will have to be issued. Twelve millions extra were decreed, the other 
day, for the canal fér bringing water to Madrid, and a large amount will 
be required to pay off the road contractors, who ought to have received 
the remaining twenty millions of acciones de carreteras belonging to the 
loan of two hundred millions voted by the Cortes for road-making; the 
contract being that, as the works were completed, the parties should be 
paid in that class of stock, which being duly authorized by the Cortes, 
of a limited amount, and bearing six per cent. interest, and a sinking 
fund, (which have been duly attended to,) has borne a comparatively 
high price in the market, viz., eighty per cent. and upwards. 


THE RECENT DEMAND FOR IRON. 


One of the most important branches of trade to England is its iron 
manufactures. The annexed statement exhibits the production of iron in 
the United Kingdom of Great Britain during the year 1852: 


Furnaces. Estimated. 
Districts, In blast, Out. Total. Tons. 
BNE, 5.66 visa drebihadenetcaeteews 113 31 144 775,000 
I éccnccnumeniadasniaweewes 135 37 162 635,000 
South Wales, Authracite,............. 12 23 35 $1,000 
South Staffordshire,........0seceecees 127 32 159 425,000 
IIS 6 o.0s6-06.0006seences 17 4 21 90,000 
Barth Wales, oo sccecesse tess diese coos 6 7 13 30,000 
BORED, 6550's sow cisnsins ccnescdscs 27 13 40 120,000 
NR AS ATR 18 8 26 110,000 * 
pS COROT PEE T Oe q 6 13 85,000 
Yorkshire and Derbyshire. ............ 35 7 42 150,000 
bath ted cbanieomnm ae de. caraaeme 497 158 655 2,701,000 


The following from the Paris Journal des Debats, on the French pro- 
hibitive duties on foreign iron, will be found exceedingly interesting to 
political economists, and to our own merchants and shipwrights : 

The Moniteur contained a few days ago a document calculated to 
throw some light on the advantages which a manufacturing country 
finds in having cheap iron. It was a curious mass of information rela- 
tive to the construction of steamers in the river Clyde, in Scotland. In 
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the seven years from 1846 to 1852 inclusively, the number of steamers 
launched in the ports of the Clyde was 247, of 147,604 tons burthen, 
and 38,332 horse power. Of these 247 vessels, only 14, that is to say, 
less than six per cent., were wood; all the others, that is to say, 94 per 
cent., iron. Thus construction in wood is only an exception, or, so to 
speak, an accident; the system generally adopted is that of iron hulls. 
In France, similar returns do not exist; and this is an admission which 
it is well to point out to the able official who superintends the drawing 
up and publication of the Tableaux du Commerce ; but public notoriety 
suffices to prove that the proportion is very different. We construct few 
vessels in iron, although the advantages of the system are perfectly 
known, for the simple reason, that sheet iron, which is employed in these 
constructions, is very dear in France. It is commonly twice as much as 
in England, if not more. Our readers see from that, in a new aspect, 
the extent of the damage which the prohibitive regime of our customs 
causes to French manufacturers, and the obstacles which it creates to 
national industry. If we had cheaper iron for our maritime constructions, 
a great number of iron vessels would be built in France. The freight 
would, consequently, be cheaper; for the cheaper the vessel is built, and 
the longer it lasts, the more the freight declines. Things are in such a 
state at present, that not only would a French shipbuilder, who might 
require sheet iron for several vessels, have to pay an exorbitant price 
for it, but he would find it impossible to make sure of obtaining a suffi- 
cient supply. A contract would only be taken to deliver it with such 
delay, that it would be better for him to abandon the enterprise. The 
same would be the case with respect to any large order for rails. A new 
railway company which might demand the quantity it requires would 
not only have to pay an excessive price for it, but to wait an indefinite 
period. In this state of things, it is natural to ask ourselves if the duties 
on foreign iron can, without great damage for the merchant navy, and 
for the public interest in general, maintain the present incredible rate. 
These duties, it will be remembered, are 200f. the ton on iron in bars, 
and 440f. the ton on sheet iron. They are more than 150 per cent. of 
the customary value of iron in bars, and more than 200 per centage of 
the customary value of sheet iron in the places of production. It will be 
remembered also, that under the Empire, and up to 1814, the duty on 
iron in bars, was 44f. instead of 206f., that is, about the fifth of what 
it now is. The duty on sheet iron was 110f., or the fourth of the present 
duty. The difference between the duty on bar iron and that on sheet 
iron was only 66f. instead of 238f.; and yet at that time the process of 
manufacture was such, that the difference between the prices was greater 
than it is now between bar and sheet iron—a circumstance which would 
have justified a greater difference in duties. In adopting a reduction of 
these duties, an immense service would be rendered in every respect to 
national labor. If, on the contrary, it be indefinitely delayed, there is 
reason to anticipate great embarrassment for several important branches 
of national industry. Let us add, that the time is extremely propitious 
for a measure of this kind, At present, on the one hand, our iron works 
have orders assured for a long time to come; and, on the other, the price 
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of iron has risen in all foreign markets. In England, in particular, it is 
greatly above the customary prices. Iron in bars, which in Great Britain 
is generally worth 125f. the ton, is at present quoted at 175f.; and sheet 
iron, which was sold there at 200f., is now at nearly 300f. The activity 
of the demand seems calculated to maintain these relatively high prices 
during all the time which would be necessary for us for the transition 
from the present system to another. 


QUARTZ MINING IN CALIFORNIA. 
From the San Francisco Times and Transcript. 


For two years past the public are aware that investments in quartz 
mining have not yielded that return which the sanguine views of capi- 
talists anticipated from the well attested richness of the gold bearing 
quartz leads in California. In the delay of reaching more satisfactory 
results, an opinion has prevailed against the whole business, and many 
have ceased to regard it as of beneficial prospect in the development of 
our State’s mineral resources. There are many reasons to account for 
this unfavorable conclusion. In the first place, money has always been 
worth too much in California, to warrant its being appropriated to pro- 
cesses necessarily so tedious as those required for obtaining gold from 
quartz. A heavy outlay has been required, first to obtain a sufficient 
number of claims, and then a still greater sum is demanded for ma- 
chinery to work the mines. The next difficulty presented itself in the 
extravagant demands of labor, and in obtaining the ripe experience 
essential in the selection of ore for crushing. Ignorance as to the cha- 
racter of the machinery needed, and a want of scientific certainty in the 
processes of crushing the rock, and for separating the gold from it, have 
proved the final obstacles to be overcome. All these embarrassments, 
however, were destined to a speedy removal as soon as it should be fully 
settled that the auriferous deposits in quartz were of such extent and 
character, as to need only an adequate expenditure to make them 
available. . 

A period of two years has been required to convince the great money 
communities of the world, that it was in their power to bring forth from 
its rocky bed, the vast wealth of our mountains, and turn it into channels 
of usefulness and profit. New York, the commercial and monetary 
centre of this continent, has ample opportunities for the profitable em- 
ployment nearer home of her surplus means, as well as of a vast amount 
of foreign capital, in the prosecution of rail-roads and other enterprises. 
From abroad California can only receive the adequate facilities to render 
fruitful this new resource. 

The first outbreak of what was called the “gold fever,” led to the 
formation of scores of companies in New York, based upon the quartz 
mining prospects in California. A no less number started into existence 
in London and Paris. Of all these, not more than twenty on either side 
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the ocean were legitimately established, and a still less number are now 
known to continue their organization. Few have withstood the probation 
through which they were compelled to pass. In this State, during the 
whole time since the discovery of gold, nearly two hundred companies 
have been formed for working quartz mines. At one time there were 
one hundred and eighteen who toa opened leads, and fifty-five had ma- 
chinery upon them. Of this number, sixteen companies are at the present 
time in full operation, and as we are credibly informed, pursuing a 
profitable business, in which condition five only were known to be a year 
ago. In the interim, however, a large proportion of the companies 
have held on to their claims, confident of their value, and of the near 
approach of its realization. 

Abroad there has been a steadily growing confidence in the ultimate 
success of the business, which has been manifested of late in the pur- 
chase of some of the most extensive mines in California, and the transfer 
to our shores of very large amounts of capital seeking similar investment. 
The sales and leases of quartz mines for the last six months, in Europe, may 
be estimated in the aggregate to have amounted to three millions of dollars, 
and as large a sum is probably now represented in San Francisco, ready 
to be expended for a like object. Such is the evidence which we have 
to present of the returning confidence every where, in this one branch of 
our mineral resources. A few months will bring about most gratifying 
changes in the mining aspect throughout the State. In localities long 
ago deserted, the furnace fires will again be lighted, and the sounds of in- 
dustrious occupation gladden the traveller. A new epoch of prosperit 
seems to be dawning upon California, and the future is fraught wit 
promise. 


FLUCTUATIONS IN THE ENGLISH MONEY MARKET. 
L Cotton.—IL Interest.—IIL Circulation—IV. Bullion. 


In order to illustrate further the changes in the money market of 
London, and in the“amount of circulation and the bullion held by the 
Bank of England, we annex the following recapitulation, showing—Ist. 
The price of fair bowed Cotton, uplands, per Ib., in the English market. 
2d. The monthly aggregate of discount on first class bills in the 
London market. 3d. The monthly average circulation of the Bank of 
England. 4th. The bullion held by the bank, for each month, from 
January, 1844, to July, 1853, inclusive. 

This table will enable the reader to ascertain at a glance the compara- 
tive values of the great American staple in the English market during 
each month of the last ten years. It will be seen that, generally, a low 
rate of interest in the market is accompanied by high prices for cotton— 
the facility of procuring money operating as a strong inducement for 
increased manufactures. The year 1844 was noted for extraordinary 
speculation in England, in railways, &c., while the year 1847 was noted 
for a deficient harvest and a high rate for money. 
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1844, 


Bullion, 


Fluctuations in the English Money Market. 


Jan. Feb, Mar. April. May. June. July. 


Cotton, per lb. penve, 5 
Rate of discount, . 2 
Circulation, millions £,19 
Bullion, millions 2, 18 
1845. 
Cems « % 4% 
Rate of discount, . 2 
Cireulation, . .« 20 
Bullion, . «© «© 14% 
1846. 
Gotlom, . «2 -« 4% 
Rate of discount, . 4% 
Circulation, . . 22 
Bullion, . . - 18% 
1847. 
Cotton, . e e Ti 
Rate of discount, . 4 
Circulation, .  . 21% 
Bullion, . e - 14 
1848. 
Cotton, . . 4% 
Rate of discount, . 5 
Circulation, . ° 20 
Bullion, . 6° 
1849. 
Cotton, . ° . 4% 
Rate of discount, . 8 
Circulation, .  . 19% 
Bullion, . . «© 
1850. 
Cotem, . «+ « 6% 
Rateof discount, . 24 
Circulation, . ° 2034 
Bullion, . . + 1 
1851. 
Coftom, . « « 7% 
Rate of discount, » =o 

4 Circulation, .  . 2146 
Bullion, . .« «© 14% 

‘ 1852. 

; Cotton, . ° e 5 
Rate ofdiscount, . 8 
Circulation, . ° 22% 
Bullion, . ° - 17% 

1853. 
Cotton, . wes 5% 
Rate of discount, . 3 
Circulation, 25 


6 
24 

2046 

15 


4 

2% 
21 
pts) 


6% 
476 
20% 
12% 


4% 


194g 
15% 


6% 
2 
20% 


16 


20 
144 


536 


214 
19 


233g 


5% 
2 
21 


15% 


4% 

8 
2046 
16 


15% 


4% 


18% 
15% 
6% 
19% 
174 
1 
19% 
14% 
BY 
2% 


19% 


B8ee 


5% 

1% 
214 
16 


4X 

8 
224 
15% 


43% 
44 
213g 
1894 


6% 
54 
21% 
9% 


4% 
834 
194 
13% 


4% 
204 


144 


6% 

24 
194 
17 


656 


21 
18% 


5% 

1% 
21% 
16 


4% 
8 


194g 
10 


4 


194 
13 


4% 


19% 
14% 


20% 


6% 


24 


4% 

2% 
21% 
16 


4 

2% 
21% 
16 


8% 
20% 
1536 


T4 
5 
18% 
10% 


4 


183¢ 
14% 


18% 
15% 


#8 
2 


17 


5% 


20 
143¢ 


5% 


2255 
2136 


6 


2 
v. 


24 


4% 

2 
206 
16 


4% 

2% 
224 
15% 


21% 
15% 


1% 
5 
1934 


9% 


4% 


6% 
374 
25 


Aug. 
4% 
24 

214g 

15 


4% 
2% 
22% 
1536 


548 


19% 
144 


84 
2 
214 
1634 


Sept. 
4% 
2% 

20 
144 


4% 

3 
21% 
15 


5% 


18% 
18% 


5% 
2 
184 


1% 
246 
204 
16% 


54 


2036 
1454 





Oct. 
4% 
2% 


144 


4% 


8% 
14 


5% 


22% 
15 


5% 
8g 
214 
84 


19% 
134 


64 

236 
20 
15 


RS won 


6% 


246 
21% 


Now. 
4% 
2 

20 
144 


4% 

46 
22 
136 


6 

84 
214 
14% 


5% 


20 
10 


4 
3 
18% 

14 


656 

2 
19% 
16 


1% 
24 
2036 
163g 


5 
8 
206 

16 


5% 
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WM 

21% 


[Sept. 






























Dee. 
4% 
2 

20 

14% 


44 
44 
2034 
134 


7T 

3g 
206 
15 


4% 
5 
18% 
123g 


4 
8 
18 
15 


64 

2% 
19 
17 


7% 
2g 
19% 
153g 


5 

a 
1934 
11% 


5% 
26 
23% 
2134 


act Aat seen sae ne 


nS 


sti 


. sasaki Were - 


1853.] New York City Banks. 193 


NEW YORK CITY BANKS. 


Tue following table will show the per centage of specie as held by each 
bank, as compared with its aggregate circulation and deposits, August 20: 


Per Cent. Per Cent, 
American Exchange Bank, . . . 12.68 Knickerbocker Bank, a. boos *“s 
Atlantic Bank, * « « « « 2801 Leather Manufacturers’ Bank, . . 18.20 
BankofAmerica, . . . . «. 41.42 ManhattanBank, . . . . «| 19.54 
BankofCommerce, . . . . 29.71 Marine Bank,. . ~. «© «© «| 1215 
Bank of the Commonwealth, . . . 17.34 MarketBank, . . +» «+ «© « 17.68 
Bank of New York, . . . . 19.21 Mechanics’Bank, . . . « « 24,06 
Bank of North America, . . . « 9.90 Mechanics’ Banking Association, . . 945 
Bank of the State of New York, . . 20.88 Mechanics and Traders’ Bank, . . 9.76 
Bankofthe Union, . . . . + . 689 MercantileBank, . . .« « « 22.68 
Bank ofthe Republic, . . . . 19.88 Merchants’Bank,. . . « « 84.64 
Bowery Bank, . . «. « +» « 4&0 Merchants’ Exchange Bank, . . . 12.15 
Broadway Bank, . . . . . 5.85 Metropolitan Bank, . © «© « 24.56 
Butchers and Drovers’ Bank, . . . 11.68 NationalBank,. . . «© «+ «+ 1847 
Central Bank, » « e« + « 11,85 Nassau Bank, oe Ss eee 6,83 
Chatham Bank,. . . . +. +. 488 NorthRiverBank, . . »« «© «+ 582 
ChemicalBank, . . . «. + « #1518 New York DryDockBank,. . . 12.44 
Citizens’ Bank, . . . «. +. +++. 486 New York ExchangeBank, . . . 580 
se ie a | cera 7.91 
Continental Bank, . . . «. . 11.25 OrientalBank, . . . . «+ ~~» 1090 
Corn Exchange Bank, . . . . 8.90 Pacific Bank,. . + + «+ -« 4.91 
East RiverBank, . . . . . 5.88 PeoplesBank,. . . «© «»« « 458 
Empire City Bank, ° e e e 5.61 Phenix Bank, e e ° ° ° 18.91 
Fulton Bank, . . «. « +« ~~ 16.06 Seventh Ward Bank, —aT = | 


Greenwich Bank, . . . . =. 4.41 ShoeandLeatherBank, . . . 9.28 
Grocers’ Bank, - . . . +. +. 988 St.NicholasBank, . . «+ . ~~ 14.09 
HanoverBank, . . . . #. £1588 SuffolkBank,. . . «© o« - 5.66 


Irving Bank, . . «. «© ~~ + 6.68 Tradesmen’sBank,. . . . « 888 
Island CityBank. . . . « 27.45 UnionBank,. . + «+ « « 20,28 


The condition of the New York City Banks during the last four years is 
shown as follows, including items of loans, specie, circulation and deposit : 


Ioana. Specie, Circulation.  Deposite. 
Sept, 1849, . . . « « « $51,079,220 $8,022,250 $5,990,100 $28,551,092 
Sept, 100, sk ll lt 62,886,522 9,056,185 6,695,010 87,280,880 
Sept, 1001, . + « « « «  @haeees 6,082,463 7,876,114 86,957,870 
SEMA cee %) Seo % 88,815,464 8,702,895 8,678,664 50,216,410 
“Fob. 96,08, . « « * « « CO6T4876 8,991,630 9,274,025 57,556,507 
ae: OR 95,520,656 12,174,509 9,084,106 59,078,171 
aug GM. «. tell} ORO 9,746,452 9,510,465 60,994,568 
Se a 95,562,277 10,654,618 9,451,045 58,166,712 
Aug.20,%8,. . . «»« « « 98,866,970 11,092,553 9,414,696 56,817,718 


The coin on hand in Banks and Sub Treasury, at four recent periods, 
is shown as follows: 


1853. Sub Treasury. Banks. Total, 
Junell, . «© + «© «© «© «© «+ « « $7,546,000 $12,174,000 $19,720,000 
es 6 ee ee wm. PE 8,406,000 9,746,000 18,152,000 

Caines, saps ye 2a) er Ree Ss 8,550,000 10,654,000 19,204,000 

ae. te ORO ae ee OS 8,401,000 11,092,000 19,493,000 
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Condition of the Banks of the City of New York. 


American Exchange Bank, . 
Atlantic Bank, . . . 
Bank ofAmerica, . . . 
Bank of Commerce, . 
Bank of the Commonwealth, 
Bank of New York, . . 
Bank of North America, ° 


Bank of the State of New mm 


Bank of the Union, 3 
Bank of the Republic, . 
Bowery Bank, . . . 
Broadway Bank, * -« 
Butchers and Drovers’ Bank, 
CentralBank, . . . 
Chatham Bank, . . . 
Chemical Bank, . . . 
Citizens’ Bank, Gusto . 
City Bank, . . . ° 
Continental Bank, . . . 
Corn Exchange Bank, . 
East River Bank, . . . 
Empire City Bank, . . 
Fulton Bank, — 
Greenwich Bank,  « 
Grocers’ Bank, . ° ° 
Hanover Bank, . . . 
Irving Bank, . . . . 
Island City Bank, ° q 
Knickerbocker Bank, . . 
Leather Manufacturers’ Bank, 
Manhattan Bank, . ° . 
Marine Bank, . . 
Market Bank, ae ge 
Mechanics’ Bank, ‘i se 


Mechanics’ Banking Association, 


Mechanics and Traders’ Bank, 
Mercantile Bank, . . ss 
Merchants’ Bank, ° e 
Merchants’ Exchange Bank, . 
Metropolitan Bank, . . 
National Bank, ° . e 
Nassau Bank, . .- . 
North River Bank,. . ° 
Dry Dock Bank, ° 
New York Exchange Bank, 
Ocean Bank, se « 
Oriental Bank, . 
Pacific Bank, . «+ «© 
People’s Bank, wie 4 
Phenix Bank, 
Seventh Ward Bank, . . 
Shoe and LeatherBank, . 
St. Nicholas Bank, a e 
Suffolk Bank, .« * « 
Tradesmen’s Bank, + @ 
Union Bank, a 


Total, 





New York City Banks. 


Loans. Specie. 
. $5,859,452 $816,681 
149,054 81,265 
. 5,069,287 1,089,218 
7,990,386 815,693 
.  —- 925,112 93,642 
2,996,465 523,707 
- 1,860,744 150,038 
4,532,157 787,289 
- —--289,470 10,268 
8,130,897 $26,596 
. 1,295,488 59,343 
1,244,070 68,716 
. 1,618,786 115.724 
841,850 29,990 
. 788,108 29,308 
1,440,250 223,480 
. «798,794 83,558 
1,804,855 136,476 
. 2,177,680 154,016 
675,072 89,248 
. «745,444 83,675 
824,410 19,267 
- 1,997,010 185,894 
771,884 28,556 
- «645,198 57,610 
1,107,083 98,004 
. «563,551 80,258 
57,845 29,106 
. —-5 80,464 28,387 
2,042,800 169,016 
. 4,118,622 475,582 
752,523 77,550 
. 1,081,500 55,014 
4,111,716 762,468 
. 1,199,889 104,352 
556,834 54,645 
. 1,218,806 204,857 
3,835,290 1,188,861 
. 2,620,548  —«-162,308 
8,507,606 877,081 
. 1,608,491 124,684 
840,765 47,668 
. 1,238,523 70,885 
362,028 30,354 
- ——-: 168,165 11,240 
1,421,287 77,102 
. 262,471 17,877 
869,494 383.658 
.  —«- 824,822 82,995 
2,755,582 302,585 
. 1,136,919 107,504 
714,166 42,161 
. —-536,612 46,933 
270,472 9,013 
. 1,408,821 87,148 
2,773,121 «479,615 


. $93,966,552 $11,092,552 





[Sept. 


August 20, 1853. 
Circulation. Deposits. 


$937,446 
14,988 
205,072 


254,748 
417,706 

93,293 
110,400 
849,729 
295,105 

93,185 
127,598 
818,278 
194,918 

88.666 
181,130 

87,208 
305,565 
139,033 
114,306 
141,195 

52,222 
106,358 
146,517 
813,351 
263,505 
122,657 

69,936 

85,416 
254,219 
857,032 


$9,414,696 





$6,100,494 
96,744 
2,804,170 
2,741,997 
538,217 
2,899,311 
1,425,484 
8,202,844 
90,185 
1,520,777 
1,068,892 
1,067,468 
985,613 
163,693 
466,731 
1,156,476 
531,198 
1,270,343 
1,827,176 
260,307 
466,486 
235,415 
956,670 
454,705 
510,024 
462,821 
423,490 
99,244 
875,463 
1,026,285 
2,017,051 
544,758 
606,095 
2,819,978 
808,826 
470,788 
773,485 
2,969,055 
1,141,183 
1,446,988 
744,600 
%10,263 
910,585 
105,487 
80,346 
834,358 
112,082 
578,725 
572,852 
1,286,602 
589,897 
$32,229 
263,818 
73,198 
792,570 
2,007,673 


$56,817,718 
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These tables are useful for comparison, inasmuch as they show the ex- 
traordinary increase in the deposits and loans of our city banks, since 
Sept., 1849. 

Since September, 1849, the capital of our city banks 


Has increased, d, few tow be! a! e fe ane Se 
The loans have increased, a ee e 42,787,000 
The specie « ee ee i oe et 8,070,000 
The circulation “ e x WZ x ee 8,424,000 


The deposits “ « « « 28,266,000 


At the last quarterly report of the Union Bank, they had no circula- 
tion reported; but $745,314 due under miscellaneous heads, which is 
all, or nearly all the remnant of outstanding circulation of the old Union 
Bank, whose charter has expired. As this circulation is used by the 
present bapk in its ordinary business transactions, it would more pro- 
perly be placed under the head of “circulation not registered.” It is not 
a liability of the old bank; its charter having expired and the bills 
having been put into circulation after such expiration of charter. Neither 
is it a liability of the new bank, as the bills are all dated before the new 
association had existence, and they do not purport to be issued by the 
new one. It is questionable where the liability, in a legal sense, rests. 
It is merely a matter of sufferance on the part of the community, that 
the bills of a defunct institution should be allowed to have a circulation. 
The statute provides very clearly for the circulation to be issued by asso- 
ciated banks, and ordains that such circulation shall be secured by the 
deposit of certain stocks, bonds, &c., and although we, in common with 
our whole community, entertain no fear of the safety of the paper now 
alluded to, yet if such a course of action were generally adopted, it would 
eventually lead to some losses and litigation. We have laws to govern 
associated banks; those laws should be strictly adhered to. 


A DIGEST 


OF THE 


DECISIONS OF THE SUPREME COURT OF MASSACHUSETTS, 
UPON BANKS, BANKING, BILLS, NOTES, &c. 


By H. RITCHIE, Esq, or tHe Boston Bar. 
(Continued from page 995, June No.) 
XIV. Of Evidence and Witnesses, 196. 
XV. Of Actions on Bills of Exchange and Promissory Notes, and of Pleadings 
and Practice, 199. 
XVI. Of Damages on Bills of Exchange, Interest and Costs, 210. 
XVII. Of Usury.—What Constitutes Usury, &e., 212. 
XVIII. Of Statutes of Limitations, 219. 
XIX. Of Set-Off, 227. 
XX. Of the Trustee Process as Affecting Bills of Exchange, 230. 
XXI_ Miscellaneous Decisions, 236. 
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3. Where the defendant, “ for value received, promised to pay the plain- 
tiff a sum of money, if and when the defendant should recover his de- 
mands against A,” it was held competent for the plaintiff to prove that 
the defendant had no demands against A (in which case the promise 
would be absolute), or that he had not used due diligence. White v. 
Snell, 5 Pick. 425. 

4. Where the mental incapacity of the payee of a note, at the time 
he indorsed it, is relied on as a defence to an action by the. indorsee 
against the maker, evidence is admissible to prove his incapacity when 
the note was given tohim. Peaslee v. Robbins, 3 Met. 164. 

5. The original memoranda on minutes of the proceedings of the 
trustees, in whom were vested the management of the finances of a cor- 
poration, made at the time by one of them, by the authority of the board, 
were competent evidence to prove that the trustees had empowered the 
treasurer to make a promissory note, especially after the death of the 
trustee who made the entries. Hayward v. Pilgrim Society, 21 Pick. 270. 

6. In a suit against two principals on a negotiable note, of which they 
had no knowledge before action brought, given in their names by their 
agent, who had no express authority, nor any authority by necessary 
implication from the nature of his business, to give such note, it was held, 
that evidence of the agent’s having given two similar notes, to the first of 
which only one of the principals afterwards assented, and the last of 
which, for a small sum, the principals directed to be settled after they 
were sued upon it, was not sufficient to prove the authority of the agent 
to bind them by the third note. Paige v. Stone, 10 Met. 160. 

7. In an action against three, on a promissory note, purporting to be 
made by them as copartners, but alleged by two of them to have been 
given by the third, in fraud of his copartners, for his private use, and 
that this was known to the plaintiff, evidence that the fraudulent partner 
had previously, ay the knowledge of the plaintiff, abused the part- 
nership signature fo his private business, and that the plaintiff advised 
him to give up that buSiness and take his notes out of the market, is rele- 
vant to the issue to be tried, as it tends to prove the scienter on the part 
of the plaintiff. Eastman v. Cooper, 15 Pick. 276. 

8. If it is proved that one of three copartners has used the name of 
the firm for a business entirely distinct from the partnership business, the 
presumption that such use of the partnership name was fairly and hon- 
estly made for the partnership purposes is removed, and such apparent 
misuse of the firm’s name is prima facie evidence that he acted without 
the authority and in fraud of his partners. Ibid. 

9. When it appears that a manufacturing corporation has gone into 
operation, that one of their number has held himself out as treasurer, 
and acted as such, it is the duty of the jury to find, in the absence of 
all rebutting proof, that such person had been chosen treasurer, and, as 
such, had authority to accept a bill of exchange in behalf of such cor- 
poration. Narragansett Bank v. Atlantic Silk Co., 3 Met. 282. 

10. In asuit against a manufacturing corporation on a bill of exchange, 
accepted by T., who signed as treasurer of the corporation, where the 
defendants refused to produce their records on notice so to do, and a wit- 
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ness testified that he had seen the defendants’ records, and that it ap- 
peared therein that T. was chosen treasurer at the first meeting; it was 
held, that a jury might legally infer that the treasurer was duly elected 
and authorized to accept the bill in suit. Ibid. 

11. In a suit by the payee against the acceptor of an order for the 
payment of a certain sum in goods, evidence is admissible and sufficient 
for the purpose of proving a consideration for the acceptance, that when 
the order was drawn the drawer owed a debt to the payee, that the 
order was given in payment of that debt, and that it was accepted by the 
drawee, on request made by the drawer at the time when it was drawn ; 
all the parties being present at the acceptance. Walker v. Sherman, 11 
Met. 170. 

12. In an action by the promisee against the maker of a note who 
sets up infancy as a defence, the plaintiff, after proving that the note was 
given to balance an account standing on his books against the defendant, 
may show from his day-book and leger, though they do not contain his 
original entries, the several articles of which the account was composed ; 
such evidence is competent for the purpose of showing an admission of 
the defendant that he received the articles, but not for the purpose of 
showing that the articles were necessaries, or that they were charged at 
fair prices. Earl vy. Reed, 10 Met. 387. 

13. Where a note was given by the defendant to the plaintiff for three 
other notes held by the plaintiff against him, it was held, that a memo- 
randum in the handwriting of the plaintiff, purporting to be a computation 
of the amount due on the three notes, the items of which corresponded 
with the notes as regarded dates and amounts, was competent evidence 
to prove that, in consequence of errors made by the plaintiff in such 
computation, the note first mentioned, being given for the amount appear- 
ing to be due by the memorandum, was for a larger amount than was 
actually due. Richardson v. Newcomb, 21 Pick. 315. 

14. An action was brought by the indorsee against the maker of a 
promissory note, dated the 9th of April, 1831, payable to S. on demand, and 
upon which was written, without date, ‘“* Received $200 in part”; and 
the maker, for the purpose of proving that the note was not indorsed till 
it was overdue, and that it had been paid to S. previously to the in- 
dorsement to the plaintiff, introduced a witness, who testified that he was 
shown a contract, signed by himself, dated July 30th, 1831, and given 
to indemnify S. against his liability as surety upon another note of the 
defendant, for $400, which was discounted at the Lowell Bank on that 
day, and that on the same day the defendant paid to S. a considerable 
portion of this money, which §. then, in his presence, indorsed upon a 
note which 8. produced. Held, that this testimony was competent, and 
that the jury were warranted in inferring from it, that the note in suit 
was not indorsed to the plaintiff till after July 30th, 1831, it being in the 
plaintiff’s power apparently to show by S. the time when it was indorsed. 
Stevens v. Bruce, 21 Pick. 193. 

15. The holder of a promissory note bequeathed to his wife all the 
income or interest of his personal estate, and his administrator from time 
to time paid to the wife, out of the estate, an amount equal to or greater 
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than such income, without taking any receipt; but nothing was received 
upon such note, till after the death of the wife, when the note was paid 
to an administrator de bonis non of the husband. In an action by an 
executor of the wife against this administrator de bonis non, to recover 
the interest which accrued on the note from the time of the death of the 
husband until the death of the wife, it was held, that the payments to the 
widow by the original administrator were not evidence of a payment of 
the interest on the note ; that a redelivery of the note to the administra- 
tor by the wife, after it had been indorsed to her by the administrator, 
was not evidence of her intention to relinquish her claims to such interest, 
and that evidence of fraud on the part of the widow and the original 
administrator, who was also her residuary legatee, for the purpose of 
defeating the rights of those claims under the husband’s will, was no 
defence to this action. George v. Cushing, 17 Pick. 448. 

16. In a suit against the payee and indorser of a bill of exchange 
drawn for his accommodation, the defence was, that the bill had been 
altered so as to be payable in sixty days instead of six; and the only 
evidence of alteration was on the face of the bill. The judge, after 
instructing the jury that the question was to be decided upon inspection, 
also instructed them to consider the probability or improbability that an 
accommodation bill would be made payable in six days. Held, that no 
exception could be well taken to this last instruction. Davis v. Jenny, 
1 Met. 221. 

17. Inan action against one for selling a note which he had fraudulently 
procured to be indorsed by a minor, the plaintiff may give evidence of 
the declarations, made at the time of sale, by the broker whom the de- 
fendant employed to sell the note, concerning the character of the note 
and the parties thereto. Lobdell v. Baker, 1 Met. 193. 

18. Where a note was given to E. H. for a certain sum, payable on 
demand with interest, and some months afterwards the promisor gave a 
mortgage to E. H. 3d, conditioned for the payment of a note for the 
same amount, of the same date, payable on demand with interest, it was 
held, that parol evidence was admissible to show that E. H. and E. H. 3d 
were partners doing business under the name of E. H., and that the note 
to E. H. was given for a debt due the partnership, and was the note 
referred to and intended to be secured by the mortgage. Hall v. Tufts, 
18 Pick. 455. 

19. Where, in an action brought against one of two joint promisors, 
the non-joinder of the other promisor is not pleaded in abatement, but the 
case is tried on the merits, and judgment is rendered against the plaintiff, 
and another action for the same cause of action is brought by the same 
plaintiff against the two promisors, the parties in the two actions are, 
within the rule of law, the same, and the judgment in the former action 
is admissible in evidence under the general issue. French v. Neal, 24 
Pick. 55. 

20. So where the two actions were upon a note indorsed to the plain- 
tiff in blank and declared upon by him as indorsee, but at the trial of the 
first action he filled up the blank soas to make the note payable to himself 
as agent of the payee; the defendant objected, in the first action, that 
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the indorsement thus filled up did not support the declaration, but it was 
admitted in evidence, and a verdict and judgment rendered against the 
plaintiff on the merits; the judgment in the first action was admitted in 
evidence under the general issue in the second action. Ibid. 

21. In an action against C., G., and R., upon seven promissory notes 
purporting to have been made by them as copartners, C. and G. pleaded 
in bar and estoppel, that the plaintiff brought a former action against C. 
and G. upon another note, payable on demand; that upon the trial the 
plaintiff alleged and proved that that note had been given as a substi- 
tute for, and in consideration of, and as security for, the seven notes, 
which were not due when that action was commenced ; that C. and G. 
alleged that the seven notes were made by R. for his private use and in 
fraud of his copartners C. and G., and that this was known to the plain- 
tiff when he received the notes from R.; that these facts, and whether C. 
and G. made the promise set forth in the former action, were put in issue 
at the trial of that action, and the jury returned a verdict that C. and G. 
never promised ; that judgment was rendered on the verdict and is still 
in force. Held, that the verdict and judgment in the former action were 
admissible, though not conclusive evidence, under the general issue, to 
show that the seven notes were not given for a partnership debt, and that 
this was known to the plaintiff. Eastman v. Cooper, 15 Pick. 276. 

22. In an action by the indorsee against the maker of a promissory 
note payable on demand with interest, and indorsed to the plaintiff more 
than eleven months after its date, it was held, that it was over due at the 
time of its indorsement ; and therefore, that the declarations of the payee, 
made whilst he was the holder, were admissible, for the purpose of 
proving that it was obtained from the maker by fraud. Sylvester v. 
Crapo, 15 Pick. 92. 


15. Of Actions on Bilis of Exchange and Promissory Notes, and of 
the Pleadings and Practice. 


1. Of the Parties. 


1. When a note is indorsed in blank, an action in the name of a third 
person may be maintained against the indorser, for the benefit of the 
owner of the note, with his consent. Beekman v. Wilson, 9 Met. 434; 
Litile vy. O’ Brien, 9 Mass. 423; Brigham v. Marean, 7 Pick. 40. 

2. A husband may maintain an action in his own name alone, on a 
promissory note given to his wife during coverture. Sutton v. Warren, 
10 Met. 451. 

3. Where a promissory note was made payable “to the cashier of the 
Commercial Bank or his order,” and the consideration proceeded from 
the bank, it was held, that an action on the note might be maintained in 
the name of the bank as the promisee. Commercial Bank v. French, 
21 Pick. 486. 

4. Where a bill of exchange is indorsed in blank, and the blank in- 
dorsement filled up so as to make it payable to “8.8. F., cashier,” he may 
maintain an action on it in his own name, though he be accountable to 
the bank of which he is cashier for the proceeds. Fairfield v. Adams, 
16 Pick. 381. 
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5. A promissory note was given to A. B., agent of a manufacturing 
company ; held, that an action lay for A. B. on the note, and his styling 
himself agent in his writ and declaration was merely descriptio per- 
sone. Buffumv. Chadwick, 8 Mass. 103. 

6. A declaration upon a note to the Medway Cotton Manufactory by 
the name of R., M., & Co. was held good upon demurrer. Medway Cot- 
ton Manufactory v. Ames, 10 Mass. 360. 

7. A person holding as trustee a promissory note made payable to 
bearer, may bring an action upon it in his own name. Sherwood v. 
Roys, 14 Pick. 172. 

8. A promissory note payable to bearer is payable to and may be 
sued by any person having the legal interest under a delivery from the 
payee ; but where such a note is committed by the holder to another per- 
son, to keep it and collect it as agent for the holder and for his use, a suit 
on the note, if brought by the agent, must be in the name of his princi- 
pal, and not in his own. Ibid. 

9. Where a note payable to bearer is committed by the holder to 
another person, to keep it and collect it as agent for the holder and for 
his use, this is not a transfer of the property in the note; and if the agent 
sues, the suit must be not in his own name, but in that of his principal. 
Ibid. 

10. Where the holder of a note payable to himself or bearer puts it 
into the hands of an agent for collection, and the maker, when called on 
for payment by the agent, asks for time, and promises to pay it, the 
agent may bring an action on the note in his own name during the life of 
his principal. Royce v. Barnes, 11 Met. 276. 

11. Such action does not abate by the death of the principal. Ibid. 

12. Where the trustees of an academy procured subscriptions and took 
negotiable notes to form a fund for a particular purpose, and afterwards 
assigned these notes by deed, but without indorsing them, to a corpora- 
tion authorized to receive said fund, an action upon one of these notes was 
rightly brought in the name of the trustees of the academy. Amherst 
Academy v. Cowls, 6 Pick. 427. 

13. An action may be maintained on a written promissory agreement 
not negotiable in its nature, in the name of the party to whom it has been 
delivered over with an intent to transfer it, but without the name of the 
assignor, if the party bound has recognized the transfer and promised to 
pay the contents to the holder. Mowry v. Todd, 12 Mass. 281. 

14. Upon the death of one of two makers of a joint promissory note, 
the promise becomes several, the survivor being liable as sole promisor 
by the common law, and Stat. 1799, c. 57, giving a remedy against the 
executor of the deceased promisor. Reed v. Boardman, 20 Pick. 441. 

15. Before Stat. Feb. 26, 1800, no action could be maintained 
against the executor or administrator of a deceased joint promisor, when 
the other promisors survived. Foster v. Hooper, 2 Mass. 572. 

16. A note was made by fourteen promisors, and four of them took it 
up by giving their own joint and several negotiable note, which was ac- 
cepted in full satisfaction of the first note ; it was held, that these four 
had rightly joined in an action against one of the other promisors in the first 
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note, for contribution, and an objection that they should have brought 
several actions was overruled. Chandler v. Brainard, 14 Pick. 285. 

17. An administrator cannot join with a surviving promisee in prose- 
cuting an action on a note; the action must be brought by the surviving 
promisee alone. Walker v. Maxwell, 1 Mass. 104; Smith v. Franklin, 
1 Mass. 480. 

18. Where a note was made payable to the treasurer of a parish and 
his successors, and was signed by the treasurer himself and another 
promisor, and the latter paid the note to the successor of the payee, it 
was held, that the successor of the payee in the office of treasurer 
might, by the Rev. Stat. c. 100, § 25, have maintained an action on the 
note against the executor of the treasurer who signed the note. Packard 
v. Nye, 2 Met. 47. 


2. Action. 


1. Assumpsit for money had and received may be maintained by the 
indorsee of a promissory note against any previous party to the note. 
Ellsworth v. Brewer, 11 Pick. 316; State Bank vy. Hurd, 12 Mass. 
172. 

2. A negotiable promissory note may be given in evidence under a 
money count in an action against the maker by an indorsee who has 
taken up the note. Wild v. Fisher, 4 Pick. 421. 

3. If the payee or indorsee of a valid promissory note gives it up to 
the maker, as part of the consideration of a new note, which is afterwards 
avoided on the ground of usury, he may recover of the maker the 
amount of the original note, in an action for money had and received. 
Ramsdell v. Soule, 12 Pick. 126. 

4. Nor does the circumstance, that the payee of the new note indorsed 
it without recourse affect his right to maintain this action, for the in- 
dorsement did not transfer the legal interest in the original notes. 
Ibid. 

5. An action for money had and received may be maintained by the 
indorsee of a note against the maker, although the note was signed by 
the maker merely for the accommodation of the payee, and the maker 
never received either money or any other consideration for signing it. 
Cole vy. Cushing, 8 Pick. 48. 

6. Where the acceptor of a bill of exchange for the accommodation 
of the drawer paid the bill and brought his action against the drawer to 
recover an indemnity, declaring on the general money counts only, and 
attached the drawer’s property, it was considered, that although the 
specific ground of the action did not appear on the writ, yet that the at- 
tachment was valid against a subsequent attaching creditor. Whitwell 
v. Brigham, 19 Pick. 117. 

7. Assumpsit may be maintained in this State, upon a promissory note 
on which the word “ Seal” was written within a circle after the name 
of the promisor, though such instrument be a specialty by the law of the 
State where it was made. McClees v. Burt, 5 Met. 198. 

8. Where a negotiable promissory note, indorsed in blank, was stolen 
from the holder before it was due, it was held, that he might nevertheless 
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recover the amount from the maker, in an action at common law, on fil- 
ing a sufficient bond for his indemnification. ales v. Russell, 16 Pick. 
315. 

9. Where an insolvent, just before his decease, delivered to a friend upon 
a secret trust, and for the purpose of defrauding creditors, a promissory 
note, which the trustee refused to give up or show to the administrator of 
the deceased, it was held, that the note was so secreted and withheld as 
that it could not be come at to be replevied, within the meaning of Stat. 
1823, c. 140, and that therefore the administrator might maintain a bill 
in equity for discovery and relief. Gibbens v. Peeler, 8 Pick. 254. 

10. The Supreme Judicial Court has jurisdiction of a bill in equity brought 
to compel the discovery and redelivery to the plaintiff of a promissory note 
taken by the maker and concealed and withheld so that it could not be 
replevied, notwithstanding the plaintiff might have brought trover for the 
note, or have maintained assumpsit thereon. Clapp v. Shephard, 23 
Pick. 228. 

11. In such a bill, it is not sufficient to allege generally that the plain- 
tiff is the owner of the note, but he is bound to set forth his title thereto. 
Ibid. 
12. It is not essential that such bill should aver that the discovery 
prayed for is material, and that without such discovery the plaintiff can- 
not prove the facts averred ; it is sufficient that it appears that the facts, 
as to which a discovery is required, are material to the relief. Ibid. 

13. A made a negotiable note to B, payable on demand, under an 
agreement that it should be placed in the hands of C, to be by him de- 
livered to B or returned to A on certain conditions. B fraudulently ob- 
tained possession of the note, and negotiated it six months after its date, 
and the indorsee brought a suit thereon against A, who thereupon filed a 
bill in equity, praying for an injunction and relief. Held, that the court 
had no jurisdiction in equity, and that A had an adequate and complete 
remedy at law. Pool v. Lloyd, 5 Met. 525. 

14. A signed a promissory note with B, payable to D, for money lent 
by D to B and C, and B and C gave A a joint written promise of indem- 
nification. A paid the note, and it was held, that he might sue upon the 
implied promise for money paid, or upon the written promise, at his elec- 
tion ; and that if the written promise contradicted the implication of law, 
the defendant might show it. Gibbs v. Bryant, 1 Pick. 118. ¥ 

15. A brought his action against B on a promissory note, on which 
sundry partial payments were indorsed ; B appeared and made a defence 
to the action, but judgment was finally rendered against him for the 
amount appearing due on the note after deducting the sums indorsed. B 
afterwards brings an action for money had and received against A, on 
the ground that he had made certain other payments, which were not in- 
dorsed upon the note, nor allowed in the other action. Held, that he 
could not recover ; his remedy, if any, being by application for a review 
of the first action. Loring v. Mansfield, 17 Mass. 394. 

16. Where an attorney, with whom a note had been left for collection, 
received a partial payment on the note and paid it over to the creditor, 
but did not indorse it on the note, but obtained judgment for the ‘full 
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amount of the face of the note, he was held liable to the maker of the 
note for the amount of such partial payment, in money had and received. 
Fowler v. Shearer, '7 Mass. 14. 

17. Where one of two partners obtained money upon a note signed by 
him with the name of the firm, and upon which he had forged two names 
as indorsers, and before the maturity of the notes the forgery was discov- 
ered, it was held, that the lender was entitled to his action immediately, 
as for money received to his use, and that the action lay against both 
partners, the money having gone to the use of the firm, though the other 
partner knew nothing of the forgery. Manufacturers and Mechanics’ 
Bank vy. Gore, 15 Mass. '75. 

18. Also where the facts were the same, but there was no proof of 
the money’s having gone to the use of the firm, the note being signed by 
the firm’s name. Boardman v. Gore, 15 Mass. 331. 

19. Where goods were sold on condition, and the vendee was allowed 
to take away the goods, but without any waiver of the condition on the 
part of the vendor, and the vendee never complied with the condition, 
but sold part of the goods, taking the purchaser’s negotiable note for the 
price, and transferred this note as security to a creditor who had knowledge 
of the facts, and who on a demand by the first vendor refused to deliver 
him the note ; it was held, that, while the note remained in such creditor’s 
hands unpaid, the first vendor could not maintain assumpsit against him 
for its amount. Whitwell v. Vincent, 4 Pick. 449. 


3. The Declaration. 


1. The indorsee of a note made payable to order “in foreign money ” 
declared on the same, in an action against the indorser, as if it were a 
common cash note, and the declaration was held good. Sanger v. Stimp- 
son, 8 Mass. 260. 

2. A declaration on a promissory note to “A. B. or bearer,” and alleg- 
ing the plaintiff to be the bearer, is sufficient, without stating any express 
promise to the plaintiff, upon a general demurrer. Dole v. Weeks, 4 
Mass. 451. 

3. The correct mode of declaring upon a promissory note bearing 
date of a place not within the county, is to set out the true date, and lay 
the same under a “ videlicet.” Semble. But where such note was 
directly averred to have been made at a place within the county, omitting 
the true date, the plaintiff had leave to amend without costs. Munroe 
v. Cooper, 5 Pick. 412, 

4. Where the declaration alleged that the defendants “* promised the 
plaintiffs to pay them or their order the sum of on demand, with 
interest,” without averring any consideration, and judgment was rendered 
upon a default, it was held on error, that the court could not intend the 
promise to be upon a promissory note, and the want of averment of a 
consideration was fatal. Hemmenway v. Hicks, 4 Pick. 497. 

5. Quere, Whether the declaration on a promissory note must not 
aver a consideration. Ibid. 

6. Where in indebitatus assumpsit a promise to pay with interest 
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is stated, an express promise to pay interest must be proved. Tappanv. 
Austin, 1 Mass. 31. 

7. Where a suit is brought against the maker of a note which has been 
indorsed to a firm, and the plaintiff describes himself as surviving part- 
ner of the firm, it is not necessary (since the establishment of the rules 
of the court, at March term, 1836) that the declaration should aver either 
a demand of payment and a refusal, or the name or death of the other 
member of the firm; or that the defendant did not pay the debt to the 
deceased partner in his lifetime; or that the note had become due. 
Knowles v. Byrnes, 5 Met. 115. 

8. In an action against the maker of a note, or acceptor of a bill of 
exchange payable at a time and place certain, it is not necessary to 
allege and prove a demand at the time and place. Carly v. Vance, 17 
Mass. 389 ; Payson v. Whitcomb, 15 Pick. 212. 

9. Aliter to charge an indorser. Carly v. Vance, 17 Mass. 389. 

10. Where notice of the dishonor of a bill is necessary to charge the 
party sued, an allegation and proof of due diligence are tantamount to 
notice. Blakely v. Grant, 6 Mass. 386. 

11. Where the condition of a conditional note has been performed, 
the note may be given in evidence under a count for money had and 
received. Payson v. Whitcomb, 15 Pick. 212. 

12. In an action upon a promissory note containing a condition that it 
shall be void if the promisor shall indemnify the promisee against a note 
signed by them jointly, the declaration ought to set forth the condition ; 
and it seems, also, that there should be an averment that the plaintiff has 
been damnified. Whitaker v. Smith, 4 Pick. 83. 

13. The payees of a promissory note in common form, by a contract 
in writing of the same date as the note, agreed to take certain goods of 
the promisor, and apply what they could get from them in market towards 
the payment of the note. It was held, in an action on the note by the 
payee, that the declaration need not set forth such separate contract. 
Sexton v. Wood, 17 Pick. 110. 

14. On a promise to pay money on demand, if the promisee did not 
receive certain chattels from a third person within a certain time, it is 
not necessary to aver a special demand before action brought. Dyer v. 
Rich, 1 Met. 180. 

15. In declaring on a written promise by the defendant, for value‘ re- 
ceived, to pay the plaintiff a sum of money if and when the defendant 
shall collect his demands against a third person, it is not necessary to 
aver that the defendant promised to use due diligence, but it is sufficient 
to allege that he did not use such diligence. White v. Snell, 9 Pick. 
16. 

16. An order in this form, “ Pay J. or order $ 300, if the same may be 
due him from me on his and my settlement, out of the last payment due 
from you to me, on houses which I am now building for you,” and ac- 
cepted by the drawee, cannot be declared on as a bill of exchange. 
But the drawee, in order to maintain an action thereon against the ac- 
ceptor, must aver and prove that, before action brought, there was due to 
the drawee, upon a settlement with the drawer, $ 300, or some other sum, 
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and also that a sum of money was due from the acceptor out of the last 
payment to be made by him to the drawer on the houses mentioned in 
the order. Jackman v. Bowker, 4 Met. 235. 

17. Where a note payable at a day not yet arrived is laid before the 
commissioners on an insolvent estate, and disallowed, and thereupon a suit 
is brought against the administrator of the promisor, pursuant to Stat. 
1784, c. 2, it is not sufficient to declare generally, as upon a debt already 
due, but the declaration should set forth the note as it is, and the proceed- 
ings before the commissioners, notice, &c. Eaton v. Whitaker, 6 Pick. 
465. 

18. Three partners being sued on a partnership note, two of them 
pleaded a discharge under the insolvent laws in bar, and the plaintiff dis- 
continued against these two, and filed a specification of his claim against 
the third, in which he sought to charge him both on his joint liability and 
on an alleged separate liability for the goods which formed the consider- 
ation of the note, and omitted to amend his declaration so as to charge a 
separate liability. It was held, that the plaintiff could not recover against 
the remaining defendant by proving a separate liability. Whiting v. 
Withington, 3 Cush. 413. 

19. In the case of a note barred by the statute of limitations, a new 
promise is a new cause of action, but the plaintiff has a right to declare 
on the original promise, and, if the statute is pleaded, to reply the new 
promise. Little v. Blunt, 9 Pick. 488. 

20. Where a debt is taken out of the operation of the statute of limita- 
tions by reason of a new promise made to the executor or administra- 
tor of the creditor, a special count on such promise is not necessary. 
Baxter vy. Penniman, 8 Mass. 133. 


4. Variance. 


1. Where the payee of a note declared on it as payable to himself, 
but it was in fact payable to him or his order, this was held not to be a 
material variance. Fay v. Goulding, 10 Pick. 122. 

2. Where the declaration in an action on a bill of exchange averred 
that it was made at Boston, and it did not appear by the draft itself where 
it was made, this was held not to be a variance. But where the plaintiff 
in such an action claims damages for non-payment of the bill, the place 
where it is drawn becomes material, and must be set forth truly, and 
proved as set forth. Fairfield v. Adams, 16 Pick. 381. 

3. In an action by the indorsee of a note against the maker, the 
declaration and the replication to a plea of the statute of limitations 
alleged that the indorsement (which was without date) was made on a 
certain day, but the evidence showed it to have been made on another 
day, but previous to the commencement of the action. It was held, that 
the variance was immaterial. Little v. Blunt, 16 Pick. 359. 

4. In an action by an indorsee against the maker of a note payable 
on demand, the declaration set out an indorsement in common form, but 
the indorsement proved was conditional on payment not being demanded 
within a year. Held a variance, notwithstanding the action was not com- 
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menced until after the year had expired; but leave to amend was grant- 
ed after verdict. Stanwood v. Scovel, 4 Pick. 421. 

5. Where a suit is brought in the name of the party to whom a 
promise was actually made, a mistake in the name of the promisee, as 
described in the promise, furnishes no ground of defence to the promisor. 
Charitable Association in Granville v. Baldwin, 1 Met. 359. 

6. Action upon a promise to pay a sum of money, after reasonable 
notice, in such iron castings as the plaintiff might wish, he furnishing 
his own patterns in case the defendant should not have such as the plain- 
tiff might want. Held, that plaintiff might prove notice on a different 
day from that laid in the declaration. Perry v. Bottsford, 5 Pick. 
189. 


5. Joinder of Counts. 


1. In declaring on a promise to pay a sum of money if and when the 
defendant shall collect his demands against a third person, a count alleging 
that the defendant did not use due diligence may be joined with one ‘al- 
leging that the defendant had no demands against the third person. 
White v. Snell, 9 Pick. 16. 

2. The defendant, “for value received, promised to pay the plain- 
tiff a sum of money, if and when the defendant should recover his de- 
mands against A.” A count upon such a promise, alleging that the 
promisor, intending to wrong the plaintiff, had never attempted to recover 
his demands against A, cannot be joined witha count in assumpsit. White 
v. Snell, 5 Pick. 425. 

3. In assumpsit against an executor, a count upon a promise by the tes- 
tator may be joined with a count for the funeral expenses, alleging that 
they were incurred at the request of the executor, and that he, as execu- 
tor, promised to pay. But if the executor had given his own promissory 
note in payment of the funeral expenses, it seems that a count upon this 
note could not be joined with a count upon his promises as executor, or 
upon promises of the testator. Hapgood v. Houghton, 10 Pick. 154. 


6. Pleas. 


1, It is a good bar to a declaration on a promissory note to deliver cer- 
tain specific articles at a given day and time, that the defendant was 
ready at the time and place to deliver the articles. Robbins v. Luce, 4 
Mass. 474. 

2. To an action upon a promise to pay money at a day and place cer- 
tain, the defendant pleads in bar that he was at the place appointed on 
the day ready with his money to discharge his promise, but the promisee 
was not there to receive it ; and that the money has ever since remained 
at the place for the promisee’s use. The plaintiff had judgment because 
the plea was not pleaded with a profert in curia. Carley v. Vance, 17 
Mass. 389. 

3. To an action of assumpsit on a promissory note, the defendants 
pleaded a release from the plaintiff, the replication alleged a previous 
assignment by the plaintiffs for a valuable consideration, and that the 
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action was prosecuted for the benefit of the assignee, and that the nomi- 
nal plaintiffs had no interest in the note, but executed and delivered the 
release in collusion with the defendants, and in fraud of the assignee ; 
the defendants rejoined, that the release was not executed and delivered 
in collusion with the defendants and in fraud of the assignee, and ten- 
dered an issue to the country. Held, on special demurrer, that the rejoin- 
der was bad, inasmuch as it tendered an issue on a mere question of 
law. Rizford v. Wait, 11 Pick. 340. 

4. To an action by an indorsee against the maker of a promissory note, 
the defendant avers that the note was made and indorsed in blank, and 
given to L. T. as security for money borrowed, and that L. T. has not 
assigned his interest, and this he is ready to certify, &c.; he then pro- 
ceeds with a regular plea of usury taken by L. T. upon the note and 
loan, and tenders his oath ; the plea is bad, as some of the essential aver- 
ments would have to be tried by a jury, and then the substantial defence 
by defendant’s oath according to the statute. Binney v. Merchant, 
6 Mass. 190. 

5. In assumpsit on a promissory note, the defendant pleaded the 
general issue and a special plea, setting forth that the note was made in 
order to indemnify the plaintiff against certain indorsements to be made 
by him for the defendant’s accommodation, and that the plaintiff had 
suffered no damage by reason of any liability so incurred. It was held, 
that the facts stated in the special plea amounted to the general issue, 
and that such plea might be struck out on motion, under the rule of court 
providing that any plea which might appear to the court improper or un- 
necessary may be struck out at the motion of the plaintiff. Gardner 
v. Webber, 17 Pick. 407. 

6. Where, upon a plea in abatement that a prior action for the same 
cause was pending “as by the record appears,” and replication of nul 
tiel record, it appeared by inspection of the writs in two suits brought by 
the same plaintiff against the same defendant, that in the first suit the 
first count was on a promissory note for $ 53.28, payable to the plaintiff 
or his order on demand, and the second count was for $800, money had 
and received, and that the declaration in the second suit contained a 
count for $ 1000, money had and received, it was held, that the declara- 
tions were for the same cause of action, and the plea was maintained. 
The plaintiff, if the causes of action were not the same, should have 
specified in his replication the demands for which each suit was brought. 
Buffum v. Tilton, 17 Pick. 511. 

7. In an action against a surety on a joint and several promissory note, 
the surety pleaded that he tendered to the plaintiffs the amount due on 
the note, in order to be enabled to recover the same of the principal, but 
that the plaintiffs refused to receive it. The plaintiffs replied, that at 
the time of such tender an action was pending in their favor against the 
principal ; that they offered to receive the sum tendered in satisfaction of 
the note, provided that the surety would pay the costs legally due in such 
action, and indemnify them against the payment of costs to the principal ; 
that the surety refused so to do; that afterwards the plaintiffs, having 
recovered judgment in such action, offered to receive of the surety the 
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amount due on the note, in full satisfaction of their claim against him, 
which the surety refused to pay. It was held, that, as the tender was not 
pleaded with an uncore prist, this latter averment might be rejected as 
surplusage, and so the replication was not double ; and that the replica- 
tion properly concluded with a verification. Hampshire Manufacturers’ 
Bank v. Billings, 17 Pick. 87. 

8. In assumpsit on a contract in writing, whereby the defendants, “ for 
value received, promised to pay the plaintiff or his order $206.50, to be 
paid in iron castings, subject to the order of the plaintiff, by his furnish- 
ing the models and delivering the patterns at the defendant’s furnace and 
by giving them reasonable notice, when their furnace was in blast,” — the 
first count set forth the contract in terms, and averred that the plaintiff, on 
a certain day, when the furnace was in blast, furnished the patterns and 
models, and demanded the castings, and that the defendants refused to 
deliver the same; and in the second count the contract was declared on 
as a promissory note for $206.50, payable on demand. The defendant 
pleaded non assumpsit infra sex annos, and actio non accrevit infra sex 
annos. It was held, on demurrer, that the first plea being bad as respected 
the first count, and being pleaded to the whole declaration, it was alto- 
gether bad, and that, even if the first count were defective, the plaintiff 
might recover judgment on the second count; that the plea to the first 
count should have been actio non accrevit infra sex annos. Brewster 
v. Hobart, 15 Pick. 302. 


7. Practice. 


1. Where the declaration contains one count upon a promissory note 
claimed to have been given for the sale of goods, and another count for 
goods sold and delivered, and the plaintiff gives the note in evidence in 
support of the first count, and there stops, and the evidence thereupon in- 
troduced by the defendant, together with the rebutting evidence of the plain- 
tiff, proves the sale and delivery of the goods, but that the note was not 
accepted as payment by the plaintiff, the plaintiff may recover on the 
count for goods sold and delivered. Jones vy. Kennedy, 11 Pick. 125. 

2. It is not erroneous in a judge to refuse to rule, at the request of 
both parties, that certain facts in evidence do or do not amount, in law, 
to a demand upon the maker of a promissory note, so as to charge.an 
indorser. The proper course is to instruct the jury what is necessary to 
constitute a legal demand, and to leave it to them to determine, upon the 
evidence, whether such a demand has been made or not. Farnum v. 
Davidson, 3 Cush. 232. 

3. A merchant in New York sold goods there, and took the pur- 
chaser’s negotiable note for the price, giving him a receipt in full for the 
goods. In assumpsit on an account annexed for goods sold and delivered, 
it was held, that the plaintiff could not amend his writ by inserting a 
count upon the note, but that he was entitled to recover on the original 
count, the giving of the note not being payment by the law of New York. 
Vancleef v. Therasson, 3 Pick. 12. 

4. A plaintiff who commences an action against a firm, on a note 
given in the partnership’s name by one of its members, partly for his 
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private debt and partly for a debt of the firm, may amend his declara- 
tion by filing new counts that embrace only the debts due from the firm, 
and may recover that debt on such new counts. But if the plaintiff 
knows when he commences the action that a private debt of one of the 
firm is included in the note, he must, as a condition of leave to amend, 
pay the defendant’s costs to the time of making the amendment, and take 
no costs that accrued to him before that time. Barker v. Burgess, 3 
Met. 273. 

5. A declaration which alleges that the defendant, with a design to de- 
ceive, defraud, and injure all persons who might purchase a certain promis- 
sory note, procured a minor to indorse the same, and then sold the note to 
one who relied on the indorsement as valid, may be amended by adding a 
count, in which the averment of the defendant’s fraudulent intent in procur- 
ing the indorsement is omitted, and an allegation introduced, that the de- 
fendant, after procuring the indorsement, sold the note as and for a note 
on which the indorsement was that of a person of full age, effectual and 
incapable of being avoided. Lobdell vy. Baker, 3 Met. 469. 

6. Where the liability of the defendants, in an action upon a promis- 
sory note, had been tried on the merits in a former action against them, 
in the name of the plaintiff’s agent, on the same note, the court, in the 
exercise of its discretion, refused to permit the plaintiff to take the notes 
from the files in order to produce it in evidence in his action, or to allow 
him to give secondary evidence of its contents. Rogerson v. Neal, 16 
Pick. 370. 

7. A joint and several promise is not within the Stat. 1784, c. 28, 
§ 12 (which enacts that where a plaintiff brings at the same term divers 
actions upon demands which might have been joined in one, he shall 
recover costs in only one action), but the creditor may bring an action 
against each of the promisors at the same time, and have judgment for 
costs as well as damages against them all. Simonds v. Center, 6 Mass. 18. 


16. Damages, Interest, Costs. 


1. Where a foreign creditor sues for his debt in this State, he will 
recover at the par and not at the rate of exchange, except in the case of 
a bill of exchange. Adams v. Cordis, 8 Pick. 260. 

2. The indorsee of a protested foreign bill of exchange is, by the cus- 
tom here, entitled to the amount of the bill at the par of exchange and 
the expenses of protest, with six per cent. interest from the time the bill 
was payable, and ten per cent. of the original sum, with like interest from 
the time payment was demanded. Grimshaw v. Bender, 6 Mass. 157. 

3. The statute of Maine, which enacts that, in an action on a bill of 
exchange drawn or indorsed in that State, payable in this State, and pro- 
tested for non-payment, the holder shall recover three per cent. damages, 
in addition to the contents of the bill and interest, does not entitle the 
holder to recover these damages in a suit brought against the acceptor in 
the courts of this State. Fiske v. Foster, 10 Met. 597. 

4. An acceptor of a bill of exchange is not liable to the payee or in- 
dorsees for damages caused by non-payment, but only for the amount of 
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the bill, with interest and costs of protest. Bowen v. Stoddard, 10 Met. 
375. 


5. In an action on a note given to indemnify the payee against loss by 
reason of his subsequently indorsing for the accommodation of the maker, 
the payee is entitled to recover such sum as he shall prove that he has 
actually paid, before judgment rendered, in consequence of his liability 
for the promisor. Gardner v. Webber, 17 Pick. 407; Little v. Little, 
13 Pick. 426. 

6. In an action on a warranty that the indorsements on a note of 
a third person, which was transferred by the defendant to the plaintiff, 
were genuine, the measure of damages is the difference between the 
amount of the note and its actual value. Coolidge v. Brigham, 1 Met. 
553. 

7. In an action for a breach of a warranty that the signature of an 
indorser on a note transferred by the defendant to the plaintiff was genu- 
ine, the plaintiff is entitled to recover, as part of his damages, the costs 
incurred by him in an unsuccessful suit against the supposed indorser, if 
the plaintiff commenced the suit in good faith, not knowing that such sig- 
nature was forged, and gave the warrantor seasonable notice of the pen- 
dency of the suit, and requested him to furnish evidence of the genuine- 
ness of the signature. Ibid., 5 Met. 69; 1 Met. 547. 

8. The payee of a note for $4,310 agreed with the maker, that if the 
maker would convey to him certain land, the sum of $3,200 should be 
allowed therefor towards the note, and if any sum should be paid in cash 
or otherwise, double the amount so paid should be indorsed upon the 
note, and upon receiving a conveyance of the land and the maker’s new 
note for $500, payable in one year, with interest, the first note should be 
given up, and in this agreement was the clause, ** The above arrangement 
is to be carried into effect in three months.” The land was conveyed 
within three months, and $3,200 indorsed on the note as paid, but no 
other payment and no note for $500 was made or tendered within the 
three months. Held, that the note was not a penalty to enforce perform- 
ance of some other obligation, but that it was evidence of a subsisting 
debt to its amount; that the agreement was in the nature of a composi- 
tion, the conditions of which must be strictly complied with, and the maker 
not having complied with these conditions, the payee was entitled to 
recover the balance of the note after deducting $3,200. Makepeace v. 
Harvard College, 10 Pick. 298. 

9. The plaintiff having attached land on the ground that a previous con- 
veyance of the land by his debtor to the defendant was fraudulent, the 
plaintiff and the defendant agreed to submit the difference between the 
plaintiff and his debtor to arbitration, and made similar promissory notes 
to each other, which were deposited in the hands of the arbiters to be de- 
livered up against the party who should fail to perform his agreement. 
Defendant having failed to perform his agreement, it was held, that his 
note was in the nature of a penalty, and that he was entitled to show, as 
the measure of damages, the sum actually due to the plaintiff from his 
debtor. Kellogg v. Curtis, 9 Pick. 534. 

10. A promissory note was made for a sum certain, on demand, con- 





: 
; 


NAT De rest ee a nt 


srnhaniesliecins ee MR ha ana i PR ERAN LER NI Ny SBMA QUEERS aml SNe Sik 


tA 


¥ 


184 Massachusetts. 211 


ditioned to be void if the maker should allow the payee the use of a cer- 
tain building, as long as it should stand. Held, that the sum mentioned 
in the note was in the nature of a penalty, and the promisee should 
recover only his actual damages. Merrill v. Merrill, 15 Mass. 488. 

11. Where the payee of a note, more than six years after its date, 
pledges it as security for a debt, and after paying the debt, and demanding 
a return of the note, brings an action against the pawnee for not return- 
ing it, and the defendant does not show that the promisor was unable to 
pay the note, the jury are at liberty to assess damages for the plaintiff to 
the full amount of the note. And the filing in court by the defendant 
of an obligation of the defendant to indemnify the plaintiff against any 
act done or to be done by the defendant in respect to the note, is no 
ground for reducing the plaintiff’s damages. Thomas v. Waterman, 7 
Met. 227. 

12. Where a note is made payable in a certain number of years, with 
interest annually, judgment will not be given for interest on the interest 
in arrears. Hastings v.Wiswall, 8 Mass. 455. 


13. On a promissory note payable “ with interest annually,” if the 


interest be not paid or sued for as it accrues, the holder is not entitled to 
recover interest on the annual interest from the time such annual interest 
falls due, but only simple interest on the principal. Ferry v. Ferry, 2 
Cush. 92. 

14. A indorsed ten notes to B, which were payable at the end of one, 
two, three, and so on to ten years from date, with interest, and gave 
B a written promise to pay him annual interest on the notes, if the 
maker should not pay it. As the notes became payable, B received pay- 
ment from the makers, who refused to pay annual interest thereon; after 
all the notes were paid, B brought an action against A to recover the dif- 
ference between the amount of the interest which had been paid to him, 
and what he would have received if the interest had been paid annually. 
Held, that the action could not be maintained. Henry v. Flagg, 13 Met. 
64; Barrell v. Joy, 16 Mass. 227; Wilcox v. Howland, 23 Pick. 167. 

15. In casting interest upon bonds, notes, &c., upon which partial 
payments have been made, every payment. is to be first applied to keep 
down the interest ; but the interest is never allowed to form a part of the 
principal so as to carry interest. Dean v. Williams, 17 Mass. 417. 

16. Where the holder of a note had received a payment on account 
thereof from the assignees of the maker, upon an order for the payment 
of the note, given to the holder by the indorser before it was due, it was 
held, in an action by the holder against the indorser, that the jury, in 
assessing damages, were not to regard any dividend which might in 
future be paid upon such order. Washington Bank v. Prescott, 20 Pick. 
339. 

17. A note was made payable at a day certain, with less interest than 
the lawful rate, if paid at maturity ; if not, with lawful interest until paid ; 
and another note, without interest, until due; if not then paid, lawful in- 
terest until paid. It was held, that full interest from this date was 
recoverable on both. Daggett v. Pratt, 15 Mass, 177. 

18. Where the holder of a promissory note has recovered judgment 
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and satisfaction from the indorser, he cannot have costs in an action com- 
menced at the same time against the maker. Gillmore v. Carr, 2 Mass. 
171. 

19. Where a suit is brought in this State, on a note payable on a day 
certain, in another State, without interest, the plaintiff is entitled, in the 
absence of evidence as to the legal rate of interest in that State, to com- 
pute interest, by way of damages for non-payment, at the legal rate of 
interest in this State. Wood v. Corl, 4 Met. 203. 


17. Usury. 


1. What constitutes. 


1. The fact of discounting the interest at the time of making a loan is 
not conclusive evidence of usury. Lyman v. Morse, 1 Pick. 295; Agri- 
cultural Bank v. Bissell, 12 Pick. 586. 

2. The practice of banks to take the interest on loans in advance is 
not usurious. Ibid. 

3. Banking companies are, equally with individuals, within the provisions 
of the statutes against usury, although they may by discounting the inter- 
est on loans receive in fact more than the legal rate of interest ; and also by 
their system of renewals, by which the new note given in payment of the 
maturing note is discounted a few days before the latter is due. Maine 
Bank v. Butts, 9 Mass. 49. 

4. Taking interest for portions of a year, computed on the principle 
that a year consists of three hundred and sixty days, or twelve months 
of thirty days each, is not usurious, provided this principle is resorted to 
in good faith, as furnishing an easy and practicable mode of computation, 
and not as a cover for usury. Agricultural Bank v. Bissell, 12 Pick. 
586. 

5. A note bearing interest from a day anterior to its date is not usurious 
on its face. Holden v. Pollard, 4 Pick. 173. 

6. A note may be sold at a greater discount than the legal interest 
without being usurious. Sembdle, that it is usurious where the buyer takes 
the guaranty of the seller and all the parties who ever had an interest in 
the note. Churchill v. Suter, 4 Mass. 156 ; Jones v. Coolidge, 7 Mass. 199. 

7. The maker of a promissory note, which was indorsed by the de- 
fendant for the maker’s accommodation, applied to the plaintiff, in the 
State of New York, to borrow money, and handed him the note, which 
the plaintiff discounted at a rate then agreed to between them, and which 
was more than the legal rate of interest in that State. It was held, that 
the transaction was not a sale, but a loan, and that the note was void for 
usury by the statute of that State in force at the time of the transaction. 
Van Shaack v. Stafford, 12 Pick. 565. 

8. Where, at the making of a promissory note, bearing legal interest 
from its date, an extra premium was also paid, it was held, that more than 
legal interest was reserved by the note, and it was therefore usurious. 
Thompson v. Thompson, 8 Mass. 135. 

9. Where something besides interest, as such, is allowed on a loan 
and forbearance of money, it is a question of fact for the jury, whether 
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the contract is fairly and honestly made, or whether it is a cloak for 
usury. Stevens v. Davis, 3 Met. 211. 

10. Where the testimony was, that the holder of a note, which the 
maker could not pay at maturity, proposed to borrow the money for 


ninety days if the maker would engage to pay at that time, but told the . 


maker that the loan would cost a certain sum, and that the maker ought to 
pay that sum, or a part of it, and the maker assented to the proposition, and 
afterwards paid the holder seven dollars, part of the sum which the holder 
had paid, as he alleged, in order to procure the loan ; it was held, in a suit 
on the note, that the jury were rightly instructed that, if the representa- 
tion made by the holder to the maker, by which he obtained the seven 
dollars, was truly and fairly made, and if the holder in fact paid that sum, 
or more, in order to procure the loan, then the taking of that sum from 
the maker was not usurious. Ibid. 

11. Evidence of a loan having been wanted and talked of between 
the parties, of a private conference between them, money advanced, 
security taken, notes of a third person which were worth little or nothing 
delivered as a large part of’ the consideration, the borrower being igno- 
rant and in distress, and not accustomed to deal in other men’s notes, 
will support a verdict on the ground of a usurious loan, though it might 
better support a verdict on the ground of fraud. Train v. Collins, 2 
Pick. 144. 

12. A, having advanced money on a vessel, took a note on interest for 
the sum advanced, with two and a half per cent. on such sum, as a com- 
mission for selling the vessel. Although the vessel was not sold, such 
note was held not to be usurious, the jury having found that the commis- 
sion was not intended as a cover for usury. Bartlett v. Williams, 1 
Pick. 288. 

13. A bank at Albion, in the State of New York, discounted a bill of 
exchange, deducting a little less than legal interest for the time it had to 
run, and gave the holder, at his request and for his accommodation, a 
draft, payable in its own bills, on a bank at Albany, where by law it was 
required to redeem them at a discount not exceeding one half of one per 
cent. ; and the holder received those bills at par. The Albany bank was 
the agent of the bank at Albion for the redemption of its bills, and paid 
the holder of the discounted bill in the bills of the bank at Albion, which 
then passed current at par; and that bank paid to the bank at Albany the 
amount of said draft in full. Held, that these facts did not prove that 
the bill was discounted on a usurious consideration or agreement. Bank 
of Orleans v. Curtis, 11 Met. 359. 

14. Where A, being indebted, gives his promissory note payable in a 
specific commodity at a rate much lower than its current value, and the note, 
not being paid at maturity, was sued by the creditor, and afterwards the 
suit was adjusted by his giving a new note for the balance of the former 
at the low rate of the commodity ; and the new note also was made pay- 
able in a specific commodity at a given day, at a rate lower than its cur- 
rent value ; the last note was held to be usurious. Cutler v. Johnson, 8 
Mass. 266. 

15. Where by the terms of a note payable in a specific commodity 
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the defendant might by payment by a day certain have avoided every 
thing but the discharge of what was justly due, the note is not usurious, 
though, if he failed to pay by said day, he became liable by its terms to 
pay more than the principal debt and simple interest. Cutler v. How, 8 
Mass. 257. 


2. Where it avoids the Instrument. 


1. Where more than legal interest has been taken on a loan, the secu- 
rity for such loan is not void under the statute of 1783, c. 55, unless the 
usurious interest was originally reserved thereon. Gardner v. Flagg, 
8 Mass. 102; Thompson v. Woodbridge, Ib. 256. 

2. Where money was lent before the statute of usury (1783, c. 55) 
was repealed, and a promissory note was given for its payment, with law- 
ful interest, and the borrower promised verbally to pay additional usu- 
rious interest for the loan, it was held, that the verbal promise was void 
for want of consideration, and did not affect the validity of the note. 
Butterfield v. Kidder, 8 Pick. 512. 

3. In an action on a note made and negotiated in another State, the 
question whether such note is void for usury must be decided by the law 
of that State. Dunscomd v. Baker, 2 Met. 8. 

4. By the law of New York, a note, though given for no more than 
the amount of money lent, is usurious and void, if the borrower, at the 
time of the loan, agrees to pay the lender more than the legal interest. 
Ibid. 

5. A, being justly indebted to B, gave his note for the sum due, agree- 
ing to pay usurious interest thereon. After sundry payments thereon, a 
settlement was made according to the usurious agreement, and a new 
note with legal interest given for the balance due ; this note, having been 
in part paid, was also cancelled, and a third note given for the balance. 
This last note, having been indorsed, was held, in an action by the indor- 
see against the promisor, not to be tainted with the usurious interest. 
Chadbourn vy. Watts, 10 Mass. 121. 

6. In settlement of a note for $130, upon which usurious interest 
had been paid, the indorser procured and indorsed to the holder two 
new notes of the same promisor, one for $ 100, the other for $ 39, pay- 
able in thirty days, and they both were avoided as usurious. Jones vy. 
Whitney, 11 Mass. 74. 

7. A, being indebted to B on a note given for the usurious interest on 
previous loans, asks for further credit, which B was willing to give 
upon obtaining further security. A proposes to furnish a new note signed 
by C, the indorser of the former note, and made payable to D, and indorsed 
by him in blank. _B received the new note in exchange for the former. In 
an action upon the new note by E, as indorsee, against C, the maker, there 
being no evidence to show that E knew of the origin of the note, or that 
he was or was nota bond fide purchaser of it, it was held, that the note 
was void for usury. Bridge v. Hubbard, 15 Mass. 96. 

8. A, being indebted to B for a valid consideration, and B owing C a sum 
of money on a usurious agreement, an agreement was made that A 
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should give to C a note for the sum due from B to C, including the usu- 
rious interest, and A was discharged of so much of his debt to B. Held, 
that the note so given was not void for usury, the jury having negatived 
any design to evade the statute by the transaction. Bearce v. Barstow, 
9 Mass. 45. 


3. What amounts to a Taking of Usury so as to subject the Taker to the Penalty. 


1. The offence of usury is completed, if more than legal interest be 
paid at the time of the loan, whether the principal sum be ever paid or 
not. Commonwealth v. Frost, 5 Mass. 53. 

2. Where usurious interest is not originally contracted for, but is after- 
wards received, the security or note is not avoided, but the party receiv- 
ing the usury is subject to the statute penalty. Thompson v. Woodbridge, 
8 Mass. 256; Gardner v. Flagg, Ib. 102. See 1 Pick. 267. 

3. In a qui tam action for taking usurious interest, it was proved that 
A, for the consideration of $350, conveyed to B land worth $1,600, B 
undertaking to reconvey it upon A’s paying $522.97 in two instalments, 
the last within three years from the date of the contract. No part of the 
$ 522.97 having been paid, it was held, that B was not liable to the pen- 
alty for taking usurious interest. Thomes v. Cleaves, 7 Mass. 361. 

4. A receives B’s note for $ 400, payable on a day certain, and delivers 
him the amount secured by the note, deducting the interest for the time 
the note has to run at the rate of two per cent. per month on the amount 
of the note. In an action for the penalty on the statute, it was held, that 
A was not liable, the note not having been paid. In an action on the 
note, A failed to recover, on the ground that the contract was usurious. 
Simpson v. Warren, 15 Mass. 460. 

5. Where, upon payment of usurious interest on a note given for money 
lent, the note is cancelled and a new one taken for the principal, without 
any agreement concerning future interest, the maker, when sued upon 
the second note, is not entitled, under Rev. Stat., c. 35, § 2, to any deduc- 


‘tion on account of the usurious interest formerly paid. Clark v. Phelps, 


6 Met. 296; 8 Pick. 512; 8 Mass. 101, 256; 10 Mass. 121. 

6. A note was given in New Hampshire, by one citizen of that State 
to another, and usurious interest was afterwards there paid on the note. 
The maker subsequently removed into this State, and the payee sued 
him here on the note. Held, that the maker was entitled to no deduc- 
tion from the amount due on the note, either under our Rev. Stat., c. 35, 
§ 2, or the New Hampshire statute of February 12, 1791, § 2. Gale v. 
Eastman, 7 Met. 14. 

7. Neither the giving of a negotiable note, in settlement of an account 
which contains a charge for unlawful interest, nor the giving of a memo- 
randum check in settlement of the note, is such a payment of unlawful 
interest as will enable the party giving the note and check to recover 
back threefold the amount of interest paid in an action on Rev. Stat., c. 35, 
§ 3. Stevens v. Lincoln, 7 Met. 525. 

8. Where the maker of a note given in settlement of an account con- 
taining a charge of unlawful interest, takes up the note, by paying part of 
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the amount in money, and by giving a memorandum check to the payee 
for the balance, without any specific appropriation of the money paid to 
any particular items of the account, and the balance for which the mem- 
orandum check was given is equal to or larger than the amount of the 
usurious interest, the payee is not liable in an action on the Rev. Stat., 
c. 35, § 3, if the check be not paid. Ibid. 

9. The inception of a note payable to the maker’s own order, and by 
him indorsed, is upon the indorsement ; and therefore, where, in a suit on 
such a note by the first indorsee, the jury were instructed that, if they 
believed it was usurious in its inception, they should deduct the for- 
feiture of threefold the interest reserved, the instruction was held to be 
right. Little v. Rogers, 1 Met. 108. 


4. When and by whom it may be availed of as a Defence. 


1. It is competent for the administrator of the promisor, in an action 
against him by the administrator of the payee of a negotiable note, to 
prove that such note was given upon a usurious consideration. Fox v. 
Whitney, 16 Mass. 118. 

2. Semble, it is no defence to an action by the holder of a note 
against the indorser, that the note was given to the holder’s assignor to 
be applied to an eventual balance on negotiations some of which were 
usurious. Pierce v. Butler, 14 Mass. 303. 

3. Usury between the indorser and indorsee, in the transfer of a prom- 
issory note, cannot be set up in defence to an action by the indorsee against 
the maker. Knights v. Putnam, 3 Pick. 183. 

4. It is a good defence to an action by an indorsee against the indorser 
of a note indorsed for the accommodation of the maker, that the indor- 
see received the note as security for the performance of a usurious con- 
tract between him and the maker. Dunscomb v. Baker, 2 Met. 8. 

5. Where A makes a usurious loan to B, and takes B’s note for the 
money lent, and also takes, as collateral security therefor, a note of C’s 


for a larger sum, given to B, and by him indorsed, C cannot defeat an - 


action against him thereon, by showing the usury in the loan to B; nor 
can the creditors of C, who has made an assignment under Stat. 1836, 
c. 238, successfully object to A’s proving his claim against C, and tak- 
ing a dividend thereon to the amount of the money lent B. Higginson 
v. Gray, 6 Met. 212. 

6. A judgment was rendered by default on a contract including usurious 
interest, and the judgment debtor gave a new security for the amount of 
the judgment. It was held, that the judgment on the usurious contract 
precluded the debtor from proving the usury in an action on the judg- 
ment or new security. Thatcher v. Gammon, 12 Mass. 268. 

7. A mortgage made upon a usurious consideration is void only as 
against the mortgager and those who lawfully hold the estate under him. 
A purchaser of the equity of redemption cannot avoid the mortgage by 
plea or proof of usury. Green v. Kemp, 13 Mass. 515. 

8. A deed purporting an absolute conveyance of land cannot be avoid- 
ed by an averment or by parol evidence of usury, or of any condition 
or trust not expressed in such deed. Flint v. Shelden, 17 Mass. 443. 








inne a 











ane iN Nl ear 


190 Massachusetts. 217 


5. Of the Penalty and Forfeiture. 


1. Under Stat. 1826, c. 27, one who recovers usurious interest on a 
contract forfeits threefold the whole interest, usurious as well as lawful. 
Brigham v. Marean, 7 Pick. 40. 

2. The maker of a note for $3,000, payable in one year, with interest 
semiannually, paid a bonus of $90 at the time of giving the note, and 
also made one semiannual payment of interest before the note became 
due. In anaction on the note, the jury found that the contract was usu- 
rious, and that the amount of the usury was $90. Held, that the for- 
feiture to be deducted under the Rev. Stat., c. 35, § 2, was $810, being 
threefold the amount of the bonus and of the lawful interest for one 
year. Whitney v. Tyler, 12 Met. 190. 

3. In an action on a promissory note payable in one year, “ with nine 
per cent. interest,” the forfeiture to be deducted, under the Rev. Stat., 
c. 35, § 2, is only three times the amount of nine per cent. for one year 
(and not to the day of trial), that being the amount of the whole 
interest reserved. Sumner v. Williams, 1 Met. 398. 

4. Where a promissory note bearing legal interest was given for an 
amount greater than the sum advanced by the payee to the maker, it was 
held, that, under Stat. 1826, c. 27, the interest reserved was to be com- 
puted to the time of: the verdict and added to the principal of the note ; 
that from this was to be deducted threefold the excess of the amount of 
the note above the sum loaned added to the interest reserved, computed as 
above ; and that the payee was entitled to judgment for the balance, with 
interest thereon from the time of finding the verdict to the rendition of 
judgment. Parker v. Bigelow, 14 Pick. 436. 

5. Quere, what would have been the effect of fraudulent conduct on 
the part of the defendant, or of unnecessary delay caused by him, for the 
purpose of increasing the forfeiture. Ibid. 

6. A gave a note to B, payable on demand, and B, at the expiration of a 
year, computed the interest thereon at nine per cent., and took from A a 
new note for the principal sum and the interest so computed ; nineteen 
months afterwards B computed the interest on the second note, at ten per 
cent. per annum, and added compound interest, and A gave him a new 
note for a sum which included the principal of the second note and the 
interest thereon so computed, and also another sum which was justly due 
from him to B. Held, in a suit on this last note, that by the Rev. Stat., 
c. 35, § 2, the plaintiff, on proof of the usurious contract, was entitled to 
recover the amount of the note, with interest thereon, deducting there- 
from threefold the amount of the interest, compound as well as simple, 
computed on the first two notes, and of the interest which had accrued 
on the note in suit. Upham v. Brimhall, 11 Met. 526. 

7. Where, on the hiring of a cow for one year, a promise in writing 
was given to return the cow in a year with six dollars in cash, and if 
not then delivered, to pay six dollars a year until delivered, it was holden 
that the promisee was entitled to the six dollars for one year only, and 
legal interest on that sum and on the value of the cow until the delivery, 
and on the sum so due until payment. Baxter v. Wales, 12 Mass. 365. 
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6. Remedy. 


1. Where one gives his promissory note to secure illegal and usurious 
interest on a loan made to him, and makes payments on account of said 
note, he cannot recover the excess of interest in an action for money had 
and received; his only remedy is under the Rev. Stat., c. 35, $4 2, 3. 
Crosby v. Bennett, '7 Met. 17. 

2. Where the defendant pleads that by the contract sued there is 
reserved more than lawful interest, and tenders his oath, it is sufficient for 
the plaintiff to reply that such interest is not reserved, and swear to the 
same, without averring that unlawful interest has not been taken or 
received. Stat. 1783, c. 55,§ 2. Darling v. Homer, 16 Mass. 288. 

3. In assumpsit upon a promissory note, one plea that the plaintiff had 
received, and another that he had taken and received unlawful interest, 
with a tender of the defendant’s oath, were held good on demurrer. Frye 
v. Barker, 1 Pick. 266. 

4. Usury must be pleaded in an action on a specialty between the 
original parties; but in a real action, a purchaser may avoid a prior con- 
veyance of his grantor by giving usury in evidence under the general 
issue of nul disseisin. Hills v. Eliot, 12 Mass. 26. 

5. In an action qui tam on the statute against usury, the court will 
not allow the plaintiff to amend his declaration which he had previously 
amended in the Common Pleas by leave of that court. Hamilton v. 
Boyden, 1 Mass. 50. 

6. In a qui tam action to recover forfeiture for taking excessive usury, 
the plaintiff had leave to amend on payment of costs, it appearing that 
he was barred by the statute of limitations from commencing a new 
action. Davis v. Saunders, '7 Mass. 62. 

7. Where the plaintiff declared in one count upon a usurious note, 
and in another upon one not usurious, and recovered judgment on both, 
but with a deduction of threefold interest from the usurious note, it was 
held, that each party was entitled to costs. Brigham v. Marean, 7 
Pick. 40. 


7. Evidence. 


1. In an indictment for usury, the borrower is a competent witness. 
Commonwealth v. Frost, 5 Mass. 53. 

2. The oath of the defendant in proof of usury, under Stat. 1788, 
c. 55, is only admissible when the suit is between the original creditor 
and debtor. Binney v. Merchant, 6 Mass. 190. 

3. In an action by the indorsee of a note against the maker, the 
defendant cannot tender his oath in verification of a plea of usury under 
Stat. 1783, c. 55, as the statute contemplates only those cases where the 
original contracting parties are also parties to the suit. Putnam v. 
Churchill, 4 Mass. 516. 

4. Where a note is attempted to be avoided or enforced by the oath 
of a party, pursuant to Stat. 1783, c. 55, § 2, against usury, all the 
debtors or creditors must offer to swear, and, if required, actually swear, 
respectively, that there was or was not usury. Knights v. Putnam, 
3 Pick. 170. 
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5. Under Stat. 1826, c. 27, and Rev. Stat., c. 35, § 4, the maker 
of a note, payable to his own order, and by him indorsed, is a com- 
petent witness, in a suit against him by the first indorser, to prove the 
defence of usury. Little v. Rogers, 1 Met. 108. 

6. In an action by the administrator of the payee against the adminis- 
trator of the maker of a note, a surety to the note is a competent witness 
to prove the usury, but the defendant’s administrator is not, though the 
estate of his intestate is insolvent. Fox v. Whitney, 16 Mass. 118. 

7. In an action by an indorsee against one of two joint and several 
promisors, the other promisor, though released by the defendant, was held 
incompetent as a witness to prove usury. Jones v. Coolidge, 7 Mass. 
199. 

8. One who had signed a negotiable promissory note, as agent for the 
promisors, was holden an incompetent witness to prove the note usurious 
m an action by an indorsee against the promisors. Packard v. Richard- 
son, 17 Mass. 122. 

9. On principles of legal policy, an original party to a gaming or usu- 
rious negotiable security will not be allowed to be a witness against an 
innocent purchaser. Barker v. Prentiss, 6 Mass. 480; Widgery v. 
Munroe, \b. 449. 

10. The indorsers of a negotiable security are not admissible to prove 
it given for a usurious consideration. Churchill v. Suter, 4 Mass. 156. 

11. In an action by the indorsee of a note against the indorser, for the 
accommodation of the maker, the maker, being released by the defend- 
ant, was held to be a competent witness to prove usury in the discount- 
ing of the note by the plaintiff for the maker. Van Schaack v. Stafford, 
12 Pick. 565. 

12. Where an indorsed note was made and discounted for the benefit 
of the maker at usurious interest, and thus first put into circulation, he is 
not a competent witness, in an action against the indorser, to prove the 
usury. Hartford Bank v. Barry, 17 Mass. 94. 

13. The indorser of a negotiable note is not a competent witness, in an 
action by the indorsee against the maker, to prove usury in the indorse- 
ment of the note. Manning v. Wheatland, 10 Mass. 502. 


18. Statute of Limitations. 


1. In General. 


1. A promise made on the Ist of November, 1811, was sued on the 
1st of November, 1817, and was held to be barred by the statute of limi- 
tations. Presbrey v. Williams, 15 Mass. 193. 

2. The statute of limitations begins to run from the date of a promis- 
sory note payable on demand. Little v. Blunt, 9 Pick. 488. 

3. It is not a presumption of law, from the mere fact that more than 
six years have elapsed since the date of a promissory note, that it is 
barred by the statute of limitations, though it does not appear whether or 
not the note was signed in the presence of an attesting witness. Thomas v. 
Waterman, 7 Met. 227. 
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4. When a surety on a promissory note pays the holder before it is 
payable by its terms, a cause of action against his principal, for indem- 
nity, accrues at the time when the note becomes payable, and not before ; 
and the statute of limitations begins to run from that time. Tillotson v. 
Rose, 11 Met. 299. 

5. A statute of limitations of the State of New York cannot be 
pleaded in bar of an action brought here by inhabitants of New York, 
on a note executed there by the defendants, citizens of this State. 
Pearsall v. Dwight, 2 Mass. 84. 

6. The statute of limitations of another State, in which the contract 
was made, is no bar to an action here upon a promissory note, although 
all the parties resided in and were citizens of such other State when 
the contract was made. Byrne v. Crowninshield, 17 Mass. 55. 

7. Where a promissory note was made in a foreign country, between 
subjects thereof, who remained there until by the law of limitations of 
such country the debt had become barred, it was held, that our statute of 
limitations could not be pleaded in bar of an action on the note brought 
within six years after the parties came into this State. Bulger v. Roche, 
11 Pick. 36. 

8. A debtor, formerly a citizen of this State, passed eight or ten days 
doing business in Salem, without concealment, and appeared on two or 
three days publicly doing business in Boston, but without any intention 
of dwelling in this State. Quere, whether this is such a return as 
would make the statute run against creditors living in Salem or else- 
where. Byrne v. Crowninshield, 1 Pick. 262. : 

9. Land under a prior attachment to its full value is property that 
may by the common and ordinary process of law be attached, within the 
meaning of the statute of limitations. So of shares in a bank or insur- 
ance company. Ibid. 

10. To a plea of the statute of limitations in an action upon a note 
the plaintiff replied, that at the time of making the note the parties were 
beyond sea, and that he the plaintiff was never afterwards in the United 


States at the same time that the defendant was there, or had attachable ° 


property there, until within six years, &c. The replication was held to 
be bad. Vans v. Higginson, 10 Mass. 29. . 

11. To a plea of non assumpsit infra sex annos, the plaintiff replies, 
that at the time the action accrued the defendant was out of the State, 
and left no property in the State, and did not return until within six years 
before the commencement of the action. The defendant rejoins, that 
he was not an inhabitant of the State at the making of the note, nor 
until he came into the State, as alleged in the replication. Upon de- 
murrer to the rejoinder the plaintiff had judgment. Dwight v. Clark, '7 
Mass. 515. 

12. Where one tenant in common sells trees growing on the land, and 
secures payment in promissory notes, the co-tenant may waive the tres- 
pass and maintain assumpsit for money had and received, and where pay- 
ments on account of the notes were made at different times, the statute 
of limitations will run from the times of the payments. Miller vy. Mil- 
ler, 7 Pick. 133. 
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13. Where the defendant obtained possession of divers promissory 
notes without a legal transfer from the owner, and received payment of 
some of them more than six years, and of others within six years, next 
before the commencement of the action, it was held, that he was liable 
in assumpsit for the sums received within the six years, and that he was 
estopped to say that the notes were obtained by fraud, and that so an 
action of trover would have been barred by the statute. Lamb v. Clark, 
5 Pick. 193. 

14. Where the maker of a note, before the expiration of six years 
from the time when it fell due, proposed to the holder, that, if he would» ° 
forbear bringing his action at the time, he should continue to have the 
same rights for one year more that he then had, and the creditor 
answered that he would not consent thereto, but he did not, in fact, com- 
mence his action till the six years had expired ; it was held, that this was 
a sufficient compliance with the maker’s proposal, and that it was a good 
waiver of the statute of limitations. Webber v. Williams College, 23 
Pick. 302. 

15. Where the holder of a note, which by the terms thereof has been 
due more than six years, brings a suit on a sealed instrument in which 
he and the defendant had agreed that payment of the note should be 
postponed for a certain time, and that it should afterwards be paid on 
certain conditions, the statute of limitations is not a bar to such a suit. 
American Bank v. Baker, 4 Met. 164. 

16. After a promissory note had been due for some time, an indenture 
was executed between the maker and his creditors, by which he assigned 
his property in trust for such of his creditors as should become parties to 
the indenture, and the creditors covenanted to acquit and discharge him 
from all claim or demand, action or right of action, for the space of 
seven years, upon receiving their respective proportions of the property. 
The promisee executed the indenture. It was held, that this indenture 
did not suspend the operation of the statute of limitations as to the note. 
Harvey v. Tobey, 15 Pick. 99. 

17. Where a note secured by mortgage had been due more than six 
years at the time of the death of the maker, and the holder was 
appointed administrator of his estate, and presented the note for allow- 
ance to the Probate Court, but it was rejected, it was held, that, whatever 
rights the administrator might have as mortgagee, his claim on the note 
was barred by the statute of limitations, and was rightly rejected. Grin- 
nell y. Baxter, 17 Pick. 383. 

18. If the maker of an attested promissory note, which has been 
transferred by an indorsement without date, give the indorsee a mortgage 
after six and within twenty years from the time when the note fell due, 
to secure the payment thereof, the mortgager cannot redeem the estate 
mortgaged, without paying the amount due on the note. Omin v. Balch, 
4 Cush. 559. 

19. On the 31st of August, 1844, A. sued out a writ against D., on a note 
dated September 15th, 1838, payable on demand, and described D. in the 
writ as of T., in the county of B., where he formerly resided, though he 
had removed to M., in the county of P., about two years before, without 
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A.’s knowledge. The writ was delivered to an officer, in the county of 
B., near the last day of service, who made return thereon that he could 
not find D. in his precinct. On the 3lst of December, 1844, A. sued out 
another writ against D. on the same note, and caused it to be served and 
entered in court. Held, that the first action was duly commenced, and 
that it failed of a sufficient service by reason of an unavoidable accident, 
and therefore that the second action was saved from the operation of the 
statute of limitations, within the meaning of the Rev. Stat., c. 120, § 11. 
Bullock v. Dean, 12 Met. 15. 


2. Exceptions which take Notes out of the Operation of the Statute. 
A. Acknowledgment and New Promise. 


1. An admission within six years that a promissory note is justly due 
takes such promise out of the statute ; also if the admission be made by 
or to an executor or administrator. Baxter v. Penniman, 8 Mass. 133. 

2. To take a demand out of the statute of limitations there must be 
an acknowledgment of indebtedness, or absolute or conditional promise 
to pay, but no set form of words is requisite, and the promise may be 
inferred from facts. Whitney v. Bigelow, 4 Pick. 109. 

3. Where there isea general acknowledgment or promise, without any 
declared reference to the debt in suit, it is for the jury to decide from 
the circumstances whether reference was had to the debt sought to be 
recovered. Ibid. 

4. An acknowledgment made to a stranger in the absence of the plain- 
tiff is sufficient. Ibid. 

5. If the new promise is made by the debtor when out of the Com- 
monwealth, and he did not leave property therein which could be attached 
by the ordinary process of law, under the act of 1786, c. 52, § 4, the 
statute of limitations would not begin to run on the new promise until 
after his return. Little v. Blunt, 9 Pick. 488. 

6. A new promise made to the holder of a note will accrue to the 
benefit of a subsequent indorser. Ibid. 

7. An acknowledgment that a note is due, or a promise to pay it, 
made within six years by the principal in the note, is sufficient to take it 
out of the statute of limitations as against the surety. Frye v. Bar- 
ker, 4 Pick. 381. See Hunt v. Bridgham, 2 Pick. 581; Rev. Stat., 
c. 120, § 14. 

8. An administrator cannot revive a debt due to himself from the 
intestate on a promissory note, which at the time of the intestate’s death 
was barred by the statute of limitations. Richmond, Petitioner, 2 
Pick. 567. 

9. A new promise by an executor or administrator within six years 
takes the case out of the statute of limitations, as well in an action 
against the administrator de bonis non, as in one against the original 
executor or administrator who made the promise. Emerson v. Thomp- 
son, 16 Mass. 429. 

10. An administrator who has given notice of his appointment pur- 
suant to the statute of 1788, c. 66, cannot waive the bar thence arising, 
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as he may the general statute of limitations. Ibid.; Grew v. Burditt, 
9 Pick. 265. 

11. But an admission by an administrator will not take the demand 
out of the statute of 1791, c. 28, limiting suits against administrators to 
four years. Brown v. Anderson, 13 Mass. 201. 

12. An acknowledgment of a spendthrift under guardianship, that a 
note made by him before he was put under guardianship is due, will not 
take it out of the statute of limitations. Mason v. Felton, 13 Pick. 206. 

13. A promise within six years, by the guardian of a spendthrift, to 
pay a note made by the spendthrift before he was put under guardianship, 
will take it out of the statute of limitations. Ibid. 

14. Where a minor makes a payment on a joint note given by him and 
an adult, and after he comes of age makes‘an oral. promise to pay the 
balance, he thereby so ratifies his former payment, that it will take the 
note out of the operation of the statute of limitations as to himself, but 
not as to the adult. Peirce v. Tobey, 5 Met. 168. 

15. A joint note made in 1815, by two promisors, being shown in 
1830 to one of them, he said first, that he thought he was a witness to a 
note, and was not aware, till he saw the note, that he had signed it, or 
any other note, with the other promisor. He admitted that he signed 
the note, and that he did not know that it had been paid, but presumed it 
was due. Held, that this was not sufficient to take the note out of the 
statute of limitations: but in the case of a sole debtor such admissions 
might be considered as strong evidence of the present existence of the 
debt. Cambridge v. Hobart, 10 Pick. 232. 

16. The maker of a promissory note wrote a letter to the holder, say- 
ing: ‘* Next week I shall be able to send in to C. T. a statement of my 
affairs ; he will show you the whole of my property and ask for a dis- 
charge. I should have done this before, but have been sick and obliged 
to work for my board. I have large demands, &c., but I cannot collect 
them and think I never shall.” Held, that this letter was not an ac- 
knowledgment to take the note out of the statute of limitations. Bailey 
v. Crane, 21 Pick. 323. 

17. The defendant in an action upon a promissory note said “‘ he sup- 
posed that the note was paid by the land mortgaged as collateral ; that 
he wished the business settled, and was willing to do what was right, — 
that he considered the land as given in payment of the note, as he was 
then bankrupt, — that he should be willing to make some small addition- 
al payment for the purpose of settling the business without recourse to 
law, but that if the plaintiff thought proper to sue without taking the land 
he should resist the suit.” Held, that this did not take the demand out 
of the statute of limitations. Gardner v. Tudor, 8 Pick..205. 

18. If the maker of a note agree with the holder to pay him a cer- 
tain proportion of the amount due, in full discharge of the note, and af- 
terwards:make and sign a note for the amount so promised, and offer it 
to the holder, in payment of the first note, and the holder refuse to re- 
ceive it; this is not such an acknowledgment or promise as will prevent 
the first note from being barred by the statute of limitations. Smith v. 
Eastman, 3 Cush. 355. 
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19. The maker of a note wrote a letter to the payee, offering to give 
a new note payable on time, and saying, ‘* You shall have your pay if I 
live, and the whaling business does not fail. Now if you will agree to 
this, I will renew, or else you must do the next best.” The payee did 
not accept the offer, but brought an action on the note. Held, that the 
letter did not take the note out of the operation of the statute of limita- 
tions. Mumford v. Freeman, 8 Met. 432. 

20. Where a promissory note, made and delivered as a settlement of 
a demand barred by the statute of limitations, is given up to the maker 
by the payee, for the purpose of restoring all matters between the parties 
to the state they were in before the note was given, the act of making 
and delivering such note is not competent evidence to take the original 
demand out of the operation of said statute. Aliter, it seems, if it be 
given up for the purpose of leaving open the question of the amount due 
to the payee, and not the question of the maker’s being indebted to him. 
Sumner v. Sumner, 1 Met. 394. 


B. Partial Payment. 


1. A partial payment made on a note by the principal promisor will 
take the debt out of the statute of limitations. Hunt v. Bridgham, 2 Pick. 
581. 

2. A mere indorsement by the plaintiff on the notes, without the 
knowledge of the defendant, or proof of payment of the sum indorsed, 
will not take the demand out of the statute. Whitney v. Bigelow, 4 Pick. 
109. 

3. In an action by the payee against the maker of a promissory note, 
the defendant relied on the statute of limitations, and the plaintiff gave 
in evidence an indorsement of payment, written thereon by himself, and 
dated within six years next before the suit was commenced, as follows: 
“ Received Cotton Mill order, in part, sixteen dollars”; also an order 
of the same date, drawn on the plaintiff, in favor of the defendant, by a 
third person, for $22.38, and directing the plaintiff to charge the same 
to the Cotton Mill ; and an acknowledgment of the defendant, written on 
the back of the order, that he had “ received the within as specified.” 
Held, that this was not a sufficient proof of payment to take the case out 
of the operation of the statute of limitations. Waterman v. Burbank, 
8 Met. 352. 

4. In the case of a joint and several promissory note made by two 
promisors, a partial payment within six years, by the administrator of 
one of them, will not take the note out of the statute of limitations, as 
against the surviving promisor. Hathaway v. Haskell, 9 Pick. 42. 

5. A negotiable note given by a debtor for part of a debt is payment 
of such part, and takes the debt out of the operation of the statute of 
limitations. Rev. Stat., c. 120. Ilsley v. Jewett, 2 Met. 168. 

6. A note given by a guarantor, in payment of the interest due on the 
guaranteed note, takes the debt out of the operation of the statute of lim- 
itations. Sigourney v. Wetherell, 6 Met. 553. 

7. Where a note was made by one as principal, with two others as 
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sureties, and the principal paid the interest annually from the time the 
note was made, such payment was held sufficient to take the note out of 
the statute of limitations as against the surety. (But see Rev. Stat., 
c. 120, §§ 14, 17.) Sigourney v. Drury, 14 Pick. 387. See Bangs v. 
Hail, 2 Pick. 368; Hunt v. Bridgham, 2 Pick. 581; White v. Hale, 3 
Pick. 291. 

8. In a suit by the payee against the maker of a promissory note, if 
the defendant relies on the statute of limitations, and the plaintiff 
relies on a payment by the defendant within six years, the plaintiff may 
introduce parol evidence of a receipt given by him to the defendant for 
money paid on the note, although it appears that the defendant returned 
the receipt to him upon his indorsing the amount thereof upon the note. 
Williams v. Gridley, 9 Met. 482. 

9. An oral admission by the defendant, that he has made a payment 
on the demand in suit, within six years next before the suit was com- 
menced, is competent evidence to take the case out of the statute of lim- 
itations. Rey. Stat., c. 120,§ 17. Ibid. 

10. Where the maker of ,a note delivered goods to the holder, to be 
sold and the proceeds appropriated towards the payment of the note, and 
a sale of the goods was made within a reasonable time and the proceeds 
indorsed upon the note, it will be considered, in reference to the statute 
of limitations, as a payment made by the maker’s order. But if the 
holder, without any assent of the maker, or notice to him, makes 
the sale and indorsement after a reasonable time has elapsed, this will 


not take the note out of the statute. Porter v. Blood, 5 Pick. 53. 


C. Attestation of Notes. 


1. The name of a person subscribed to a note with the intent ot 
attesting the signing thereof by the maker, is a sufficient witnessing 
within the statute of limitations; although there are no words over the 
name indicating the intent of the subscription. Faulkner v. Jones, 16 
Mass. 290. 

2. The attestation of a note, within the Rev. Stat., c. 120, § 4, must 
be made with the knowledge of the promisor, and as part of the same 
transaction with the making of the note; and whether it is so made is a 
question of fact for the jury, as to which the burden of proof is on 
the promisee. Drury v. Vannear, 1 Cush. 276. 

3. A note was signed by the maker in the presence of the attorney of 
the payee, the word “ witness” having been previously. written on the 
note by the attorney, who wrote the note and intended to subscribe it him- 
self as a witness; but he did not inform the maker of his intention of 
witnessing the note, and accidentally omitted so doing while the maker 
was present. ‘Two or three hours afterwards the attorney subscribed his 
name as a witness, the maker not being present and not knowing or con- 
senting to his so subscribing, and then delivered the note to the payee. 
Held, that this note was not witnessed so as to avoid the statute of limi- 
tations. Smith v. Dunham, 8 Pick. 246. 

4. Where a witness attests the signature of one maker of a promis- 
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sory note, and another maker afterwards signs it, it seems that it is not 
an attested note within the provision of the statute of limitations. Stat. 
1786, c. 52,§ 5. Walker v. Warfield, 6 Met. 466. 

5. A memorandum written on a note, by the maker, in these words, 
“For value received I hereby acknowledge this note to be due, and 
promise to pay the same on demand,” and signed in the presence of an 
attesting witness, is itself a “ promissory note,” within the fourth section 
of the Rev. Stat., c. 120, and an action thereon is not barred by the 
statute of limitations. Commonwealth Ins. Co. v. Whitney, 1 Met. 21. 

6. An indorsement on an unattested promissory note acknowledging 
it to be due, signed by the promisor and attested by a witness, is not an 
attested promissory note within the meaning of Rev. Stat., c. 120, $§ 4,7, 
extending the limitation of actions upon such notes to twenty years. 
Gray v. Bender, 23 Pick. 282. 

7. After a mortgage had been given in the usual form to secure pay- 
ment of a sum of money, the mortgager borrowed an additional sum of 
the mortgagee, gave him an unattested note therefor, and at the same 
time signed an indorsement on the mortgage deed, whereby he acknowl- 
edged the receipt of such sum, and promised to pay it “ on the same 
conditions as the within, as per note of hand of this date.” The indorse- 
ment was attested by a witness. It was held, that the indorsement was 
a duplicate note, and that the mortgagee might maintain an action on it, 
although the unattested note was barred by the statute of limitations. 
Grinnell v. Baxter, 17 Pick. 386. 

8. Where a promissory note, attested by a subscribing witness, was 
given on the 15th of August, 1825, for the payment of a sum of money, 
“with interest annually,” within three days after the decease of H. F., 
who died on the 2d of June, 1845, and an action was commenced on the 
4th of October, 1847, to recover the amount due on the note, it was 
held, that the interest for the first two years was not barred by the Rev. 
Stat., c. 120,§ 7. Ferry v. Ferry, 2 Cush. 92. 

9. A promissory note given by an infant, and signed in the presence 
of an attesting witness, is not barred by the statute of limitations (Rev. 
Stat., c. 120, § 4), if the action thereon is brought by the original 
promisee. Earle v. Reed, 10 Met. 387. 

10. The provision in the Rev. Stat., c. 120, § 4, which excepts from 
the operation of the statute of limitations an action brought by the origi- 
nal payee, &c. of a promissory note, signed in the presence of an 
attesting witness, does not apply to an action by the first indorsee of a 
note made payable to the promisor’s own order, and by him signed and 
indorsed in blank, at the same time, in the presence of a person who 
puts his name thereto, as an attesting witness to the promisor’s signature 
on the face of the note, but not to the indorsement. Kinsman v. Wright, 
4 Met. 219. 

11. The indorsement of a witnessed negotiable note more than six 
years after an action hath accrued thereon, does not discharge the 
promisor from his liability, but the note is thereby placed upon a footing 
with notes not witnessed, as it respects the statute of limitations. Frye 
v. Barker, 4 Pick. 381. 
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12. Where the joint payees of a promissory note assigned the same 
to one of the said payees, he cannot, in an action thereon as assignee, 
avail himself of the note’s having been attested, to take it out of the 
statute of limitations, as the original payees could. Russell vy. Swan, 16 
Mass. 314. 

13. The indorsee of a witnessed promissory note may maintain an 
action thereon, for his own use, in the name of the payee, against the 
maker, after the expiration of six years from the time when the cause 
of action first accrued, if such-action is brought with the consent of the 
payee, or he does not object thereto. Hodges v. Holland, 19 Pick. 43. 
See Mosher v. Allen, 16 Mass. 451. 

14. The holder of a witnessed promissory note, payable to a person 
named therein, or bearer, may maintain an action thereon, for his own 
use, in the name of the administrator of the payee, after the expiration 
of six years from the time when the cause of action accrued, provided 
the action is brought with the consent of such administrator. Sigourney 
v. Severy, 4 Cush. 176. 

15. A debtor gave his creditor a note, signed in the presence of an 
attesting witness and made payable to a bank ; the creditor received the 
note in satisfaction of his demand on the maker, and sold and delivered 
it to a third person, who kept it in his possession fifteen years, and until 
after the maker’s death, and then prosecuted an action thereon for his own 
benefit, in the name and with the authority of the bank, against the maker’s 
executors. Held, that the case was not within the exception in the 
statute of limitations as to attested notes (Rev. Stat., c. 120, § 4), and that 
the action could not be maintained. Village Bank v. Arnold, 4 Met. 587. 


19. Set-off. 


1. In assumpsit on two bills of exchange, it was held that the defend- 
ants could not file as a set-off a demand against the plaintiffs for certain 
merchandise consigned by the defendants to them for sale, and which 
they had negligently sold to an insolvent. Adams v. Manning, 17 
Mass. 178. 

2. In an action for money paid by the plaintiff as surety for the 
defendant upon a promissory note, the defendant was allowed to set off 
an account for money had and received by the plaintiff for the use of 
the defendant. Richards vy. Blood, 17 Mass. 66. 

3. In an action brought upon a check which had been assigned to the 
plaintiff as trustee for the payee’s creditors, the defendant was not allowed 
to file in set-off a note of the payee’s for a larger sum, which he had 


purchased ata discount. Makepeace v. Holland, 8 Mass. 418. See Sar- 


gent v. Southgate, 5 Pick. 318. 

4. A borrowed money of an insurance company, and gave a note 
therefor payable in twelve months to the order of B, who at the same 
time indorsed it to the company for the accommodation of A. Held, 
that B could not, in an action against him as indorsee by the company, 
set off A’s claim against the company, on a policy of insurance. St. 
Louis Perpetual Insurance Company v. Homer, 9 Met. 39. 
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5. Where A signed a note as principal and B as surety, A cannot 
set off (under Rev. Stat., c. 96, § 8), in an action against himself and 
B on the note, a demand against the plaintiff due to A alone. Warren 
y. Wells, 1 Met. 80. 

6. The remedy of A is under Rev. Stat., c. 90, § 50, by cross- 
action and set-off of judgments by allowance of the court. Ibid. 

7. One of two partners having died, the survivor bought the stock on 
hand of the executor of the deceased partner, and gave three promissory 
notes for the amount. ll the notes but one were paid at maturity, and 
the third was taken up and renewed by the note in suit, with which the 
executor charged himself in settling his accounts in the probate office. 
The surviving partner paid interest on the note for several years, and 
charged himself with his portion of the loss in business in balancing the 
books of the firm. In an action by the executor against the surviving 
partner on this note, it was held, that the defendant could not set off a 
claim for payments made to the executor of more than was due the 
estate of his deceased partner, by reason of errors in the partnership 
accounts, and the description of the plaintiff in the writ as executor was 
surplusage. Grew v. Burditt, 9 Pick. 265. 

8. A, being in failing circumstances, assigned his property (including 
a valid demand on B, a merchant in Russia) to certain of his creditors, 
in trust for all who would execute a release to him. C, holding A’s 
negotiable note, remitted it to B, requesting him to stop the amount in 
his hands due A for the payment of the note. B received the note at 
the same time that he received notice of A’s failure and general assign- 
ment; and it was held, that he could not retain the amount thereof in an 
action brought in A’s name for the benefit of the creditors, parties to the 
assignment. Goodwin v. Cunningham, 12 Mass. 193. 

9. The provision in Stat. 1839, c. 121, § 1, that, in a suit by an indor- 
see against the maker of a promissory note payable on demand, “ any 
matter shall be deemed a legal defence, and may be given in evidence 
accordingly, which would be a legal defence to a suit on the same note, 
if brought by the promisee,” entitles the maker to set off, in such suit, 
a judgment recovered by him against the promisee. Lewis v. Brooks, 
9 Met. 367. 

10. A. B. gave his note to E. C. for $600, on demand, to be negotiated 
to S. C. in payment of a debt due from E. C. to S. C., and E. C. at the 
same time gave his note to A. B. for $600, and a mortgage of 
personal property to secure said note, S.C. refused to receive A. B.’s 
note in payment of E. C.’s debt, sued E. C., attached the property which 
E. C. had mortgaged to A. B., and recovered judgment; E. C. indorsed 
A. B.’s note to J. L.; A. B. sued E. C. on E. C.’s note to him, and 
recovered judgment ; J. L. brought an action against A. B. on his note, 
which E. C. had indorsed to J. L., and A. B. filed in off-set, under the 
provisions of Stat. 1839, c. 121, § 1, his judgment against E.C. On 
the trial of this action, it appeared that when S. C. in his suit against 
E.C. attached the property mortgaged to A. B. by E.C., A. B. brought 
an action against him for attaching it, but that the action was never 
entered in court; that the mortgaged property was sold towards satisfy- 
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ing the judgment which S. C. recovered against E. C.; and that S. C. 
gave A. B. a bond of indemnity against his note to E. C., which was 
indorsed to J. L. Held, that A. B. was entitled to set-off, against his 
note to E. C., the judgment which he had filed, although the set-off 
inured to the benefit of S. C. Lewis v. Brooks, 12 Met. 304. 

11. The maker of a promissory note, after it was payable, at the 
request of the promisee executed a bond, as his surety, for a less amount 
than was due by the note, and it was agreed that a balance should remain 
unpaid on the note sufficient to indemnify the maker if he should be 
obliged as surety to pay the bond. The promisee became bankrupt, and 
passed the note with his other property to his assignee ; after which the 
maker paid the amount of the bond ; and it was held, in a suit against him 
by the assignee on the note, that these facts were a good defence to the 
amount paid on the bond. Ward v. Winship, 12 Mass. 481. 

12. Where the maker of a promissory note is sued thereon by the 
payee, and has a demand against a third person, which the payee was 
not originally bound to pay, such demand cannot be set off against the 
note in consequence of the payee’s having made a valid engagement 
that the maker shall receive such demand out of the payee’s estate after 
his decease. Foot v. Martin, 1 Met. 273. 

13. Where a note had been fraudulently indorsed by the payee after 
it was dishonored, the maker was allowed to avail himself, under the 
general issue in an action by the indorsee, of notes given to him by the 
payee before the indorsement. Stockbridge v. Damon, 5 Pick. 223. 

14. In an action by the indorsee against the maker of a note negotiat- 
ed when overdue, the defendant may show in his defence a negotiable 
note made to him by the payee before the indorsement of the note, 
having shown it was intended as evidence of a payment on account of 
the note in suit. Sargent v. Southgate, 5 Pick. 311. 

15. In such an action, the defendant may file in set-off a negotiable 
note made to him by the payee, though not on account of the note in 
suit, if made before the defendant had notice of the indorsement. Ibid. ; 
Baxter v. Little, 6 Met. 11. 

16. The defendant cannot avail himself of such a note in his defence, 
unless he show in evidence that it was given on account of the note in 
suit, or file it in set-off. Ibid. 

17. It is no objection to such a a set-off, that the defendant had com- 
menced a suit upon the note filed. bid. 

18. A testator having devised certain lands and bequeathed certain 
chattels to a minor, whom he also made one of his residuary legatees, 
afterwards sold and conveyed said lands and chattels to a third person, 
and took his notes in payment; after his decease his executor delivered 
those notes to the minor’s guardian, who gave his receipt ‘therefor, “ in 
full of the legacy bequeathed” to said minor, and collected the money 
due thereon. The executor having been removed, and an administrator 
de bonis non appointed, it was held, in an action by the latter against the 
minor’s guardian to recover the proceeds of the notes, that the guardian 
could not retain by way of set-off any sum due to the minor as residuary 
legatee on account of money received by the executor. Stevens v. 
Goodell, 3 Met. 34. 
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19. In an action against the promisor by the holder of a note indorsed 
after it was dishonored, the defendant cannot file in set-off a demand 
against the payee. Quere, whether he may not give in evidence under 
the general issue the same facts which would constitute a defence in 
another form if the payee were plaintiff. Peabody v. Peters, 5 Pick. 1. 

20. The defendant in assumpsit, under the provisions of Stat. 1793, 
c. 75, § 4, filed a set-off, which merely stated that the plaintiff was 
indebted to the defendant for ‘* the amount of account due as per books, 
$10,000.” It was held, that this was a sufficient “* account” within the 
meaning of the statute, but that the defendant was limited by the words 
of the set-off to such demands as were entered in his books, and that 
evidence in support of certain promissory notes which the defendant 
claimed to have allowed under this set-off, but which did not appear to be 
entered upon his books, was inadmissible. Jackson v. Hall, 14 Pick. 151. 

21. In assumpsit by the indorsee against the maker of a note indorsed 
after it was due, the defendant was not allowed to set off several notes 
made to him by the original payee of the note in suit, as he had not 
regularly filed them in set-off pursuant to the statute; but a new trial 
was granted to allow him to show that they were given as evidences of 
payment of the note in suit. Braynard v. Fuller, 6 Pick. 355. 


20. Of the Trustee Process as affecting the Parties to Bills of 
Exchange and Promissory Notes. 


1. The maker of a promissory note, not negotiable, payable to the 
defendant’s wife, for a consideration arising wholly out of her property, 
was adjudged the trustee of the defendant. Shuttleworth v. Noyes, 8 
Mass. 229. 

2. A, holding promissory notes of B, and having given B his own 
note, not negotiable, for a smaller amount, payable by instalments, indor- 
ses on B’s notes, which were not then payable, and without B’s assent, 
the sums due from him to B, as the instalments fell due. Held, that A. 
was still the trustee of B to the amount of his note to B. Greenough v. 
Walker, 5 Mass. 214. 

3. The promisor in a contract not negotiable, but which has been 
assigned in equity, cannot be held as trustee of the promisee after the 
assignment ; but the assignee must exhibit to the promisor satisfactory 
evidence of a legal assignment, that he may disclose it on his examination, 
or he will be held. Foster v. Sinkler, 4 Mass. 450. 

4. Where a note not negotiable has been assigned to the payee, and the 
maker is afterwards summoned as his trustee, in order to entitle the 
assignee to the benefit of the assignment, it is not necessary that he 
should give notice of it to the maker of the note before the service of 
the writ on him; it is sufficient if the notice is given at any time before 
he has made his answer. Ammidown v. Wheelock, 8 Pick. 470. 

5. Nor is it necessary, in order to entitle the assignee to become a 
party to the suit, that he should exhibit the note to the trustee when he 
gives him notice of the assignment. Ibid. 

6. Semble. If after service of a trustee process by leaving a copy, the 
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person summoned shall bond fide, before actual notice of the service, 
make a payment, or give or accept a negotiable security in favor of the 
principal debtor, which shall have been negotiated before notice, he will 
be protected. Aliter, where he has reason to suppose such service has 
been made, and he nevertheless makes a payment, &c., with a view to 
assist the principal debtor in defrauding his creditor. Williams v. Mars- 
ton, 3 Pick. 65. 

7. The Bank of Michigan placed funds in the hands of W. & Co., in 
New York, for the special purpose of paying its drafts made in favor of 
various individuals, and not then due and payable, and afterwards drew 
an order on W. & Co. in favor of D. of Springfield, for the amount of 
said funds, and desired D. to make arrangements with W. & Co. to pro- 
vide for the payment of said drafts, so far as the funds should be suffi- 
cient therefor; and W. & Co. placed said funds on their books to the 
credit of D., who instructed them to pay the drafts, as they should be 
presented, at maturity. ‘The holders of the drafts had notice that said 
funds were placed at D.’s control for payment of their claims, and assent- 
ed thereto, and D. had notice of this assent. A creditor of the bank re- 
siding in this State afterwards sued the bank here, and attached said 
funds in D.’s hands, by the trustee process. Held, that the process could 
not be maintained against D. Dwight v. Bank of Michigan, 10 Met. 58. 

8. The assignee of R., a bankrupt, after proof of a creditor’s demand 
and payment of one dividend, indorsed on the notes constituting that de- 
mand, * I will be accountable to bearer, for the benefit of the creditors of 
S. G. (the payee), in proportion to their respective demands on him, for such 
dividend thereof as may be hereafter decreed by the commissioners on the 
within-named R.’s estate, to be paid by me as assignee.” The assignee 
is still liable to foreign attachment as trustee of such creditor. Jones v. 
Gorham, 2 Mass. 375. 

9. A and others, summoned as trustees of B, disclosed that, as 
assignees of C, they held a dividend of C’s estate payable to B. B filed 
an affidavit that his claim against C’s estate was upon certain promissory 
notes, upon which he had already indorsed a former dividend received, and 
which he had assigned for a valuable consideration. Held, that the court 
could not take notice of this affidavit. Minchin vy. Moore, 11 Mass. 90. 

10. Where the payee of a note proves his demand under a commis- 
sioner of bankruptcy against the maker, the assignee of the bankrupt is 
liable to attachment as trustee of the payee, notwithstanding the note 
afterwards appears to have been negotiated. Decoster v. Livermore, 4 
Mass. 101. 

11. Where, upon a consignment of goods to be sold on commission, 
the consignees accepted an order drawn upon them by the consignor, by 
which they were requested to pay to his order, in thirty days, the sum 
of $1,000, or what might be due after deducting all advances and expen- 
ses, and subsequently to such acceptance, but before the goods were sold, 
the consignees were summoned as trustees of the consignor ; it was held, 
that the order was not a negotiable security, nor could it operate as an 
assignment, as it was not made toa third person. Cushman v. Haynes, 
20 Pick. 133. 
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12. One summoned as trustee made answer, that certain negotiable 
notes had been left with him by the defendant for collection, and that he 
had given an accountable receipt promising to account for the pro- 
ceeds to the defendant or bearer ; that a part of the notes had been col- 
lected and was in the hands of the respondent at the time of the service 
of the writ, and that he had been called upon to pay the whole of the 
proceeds to one R., who produced the receipt, claiming to be the bearer. 
It was held, that the receipt was not a negotiable security, because not a 
promise to pay a sum certain; and as it did not appear that it had been 
duly assigned before the service of the trustee process, the respondent 
was charged as trustee. Fiske v. Witt, 22 Pick. 83. 

13. H. & Co. being insolvent placed a number of demands in their 
favor in the hands of S. for collection, that he might take charge of the 
proceeds and keep them out of the reach of the trustee process, and pay a 
dividend to such of the creditors of H. & Co. as might be willing to dis- 
charge them. No creditors were parties to this arrangement. S. accepted 
an order drawn by H. & Co., requesting him to pay the money which he 
might collect to the order of B., who was one of the firm. S. having 
collected a part of the money, lent it to different persons, taking their 
notes payable to himself. He was afterwards summoned as trustee of 
H. & Co., when he had in his hands nothing but some of the demands 
left with him for collection, and the notes he had taken. After the ser- 
vice of the writ he paid a dividend, in conformity with verbal orders 
from B., to such of the creditors of H. & Co. as were willing to discharge 
them. Held, that the arrangement between H. & Co. and S. was a legal 
fraud upon the creditors of H. & Co.; that S. was chargeable for the 
money he had collected on the demands before the service of the writ, 
notwithstanding his having lent it; and that the acceptance of the order 
by S. did not affect his liability in this process. Hooper v. Hills, 9 
Pick. 435. 

14. Where a bill of exchange was drawn on the defendant, payable to 
the plaintiffs, as factors, of and for the use of the drawer, the defendant 
having accepted the bill cannot refuse payment because he has been sued 
as trustee of the drawer. Van Staphorst v. Pearce, 4 Mass. 258. 

15. Where one to whom real estate was assigned, on a promise to sell 
the estate and pay over the proceeds, has actually sold it, and taken 
promissory notes for the price, and while the notes remain unpaid he is 
served with trustee process as trustee of the person to whom the pro- 
ceeds are to be paid, he cannot be charged. Guild v. Holbrook, 11 
Pick. 101. 

16. Where the assignees of an insolvent debtor, under an authority 
contained in the assignment, sell the assigned property and take notes 
therefor on time, they cannot be held as trustees of the assignor, if sum- 
moned before the notes are payable. Hopkins v. Ray, 1 Met. 79. 

17. Where one summoned as trustee disclosed that the principal de- 
fendant made a general assignment of his property to the respondent in 
trust to pay creditors who should become parties to the assignment, and 
afterwards the creditors who had executed the assignment, with the plain- 
tiff and other creditors, gave the defendant a letter of license upon certain 
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terms; and that, upon the defendants failure to comply with these terms, 
the respondent proceeded to sell the assigned property, and sold a part 
thereof to one W., taking therefor his negotiable note, payable to a bank 
and signed by the respondent as surety, and discounted by the bank. It 
was held, that the respondent was chargeable for the price of the prop- 
erty sold W., the note being prima facie a payment, and this presump- 
tion not being rebutted by the fact that the note was signed by the re- 
spondent as surety. Scott v. Ray, 18 Pick. 360. 

18. One who has collected for an executor the amount of a note made 
payable to“ A. B., Executor, &c.,” is liable to be trusteed in a suit against 
the executor for a demand due from him personally. Coburn v. Ansart, 
3 Mass. 319. 

19. Under act of Feb. 28, 1795, the indorser of a promissory note, 
after a verdict obtained against him by the indorsee and before judgment, 
cannot be held as trustee of the indorsee. Ennson v. Healy, 2 Mass. 32. 

20. Where a debtor had deposited with his creditors, in addition to 
other security, certain negotiable notes, to be returned to him in case 
they were not necessary for the indemnity of the creditors, it was held, 
that, until a demand made by the debtor for the notes, the creditors were 
not chargeable as his trustees on account of holding them. Maine Fire 
and Marine Ins. Co. v. Weeks, '7 Mass. 438. 

21. Where a person summoned as trustee disclosed that, at the time of 
service of the writ, he was indebted to the principal defendant in a small 
balance of account payable subsequently to that time, and had before 
that time indorsed a note of the defendant to a much larger amount, 
which he was forced to pay before he made his answer, in consequence 
of the failure of the defendant, it was held, that the supposed trustee 
might set off the amount thus paid by him against the debt due from him, 
and that therefore he could not be chargeable. Boston Type, &c. Co. v. 
Mortimer, 7 Pick. 166. 

22. Where A and B, for the proper debt of A, had given € two joint 
and several notes for the delivery of specific articles at a place certain, 
at two different times, and A was summoned as trustee of C, and pend- 
ing the original suit the first note fell due and was paid by A’s surety, B, 
and afterwards, pending a scire facias against A, the second note fell 
due, and neither C nor the sheriff was ready to receive payment at the 
time and place when the notes were due, A was discharged. Jewett 
v. Bacon, 6 Mass. 60. 

23. L., being summoned in foreign attachment as trustee of S., dis- 
closed that he signed as surety for S. a note given to K. as the considera- 
tion for lands, and received of S. several negotiable notes made by third 
persons, with the proceeds of which he was to pay the note given to K., 
and also took from K. a deed of the land, giving a bond to S. that upon 
being exonerated from his liability to K. he would reconvey the land to 
C. in trust for the wife and children of S.; that all the notes assigned, 
excepting one, were collected, and the money paid to K. before the ser- 
vice of the writ, and the remaining note was collected afterwards. Held, 
that L. was not chargeable as trustee of S. either in regard to any one of 
the notes or the land. Dickinson v. Strong, 4 Pick. 57. 


rs ey oe 





=< 





234 Bills and Notes. 207 


24. C. took from W. a deed of the real estate that descended to W. 
from his father, and gave to W. a conditional note, payable on demand, 
by the terms of which it was not to be paid, if it should turn out that, 
for any cause, W. had no title to the estate; or if his title to any part 
thereof should fail, the note should not be paid, or be paid in proportion 
only to the estate that should be held by C. Ona suit in which C. was 
summoned as trustee of W., his answer stated that it was not certain that 
W. had any interest in the estate which he could convey ; that W’s inter- 
est in the estate had been attached on several writs, before the deed to 
C. was executed ; that W.’s mother was entitled to dower in the estate, 
and that it would be necessary to sell some, if not the whole, of the 
estate, for payment of the debts of W.’s father; so that it remained 
doubtful whether any estate would come to C. by virtue of the deed from 
W. C.’s answer further stated, that, after the service of the trustee process 
upon him, he gave a quitclaim deed of said estate to T., who was inter- 
ested in the estate of W.’s father, without any consideration except the 
cancelling of his aforesaid note; and that he did this under the belief 
that the deed from W. to him was worth nothing, and that he was not 
liable to W. on the note. Held, that C. could not be charged as trustee 
of W., the note not being due absolutely, but depending on a contingen- 
cy, and that his liability was not varied, in any degree, by his quitclaim 
deed to T. Greenway v. Wilmarth, 12 Met. 12. 

25. Upon a settlement of accounts between the defendant and the 
town of W.,a check upon a bank payable to bearer was given to the 
defendant for the amount due him; but it was agreed that the check 
should remain in the hands of one of the selectmen to whom the defend- 
ant was indebted, that he might procure the money from the bank, and 
pay therewith his own demand, and also a debt due from the defendant 
to the town, the amount of which was not ascertained. Whilst the check 
was in the hands of the selectman, the town was summoned as trustee of 
the defendant, and it was held that the delivery of the check was a pay- 
ment of the debt due from the town to the defendant, and that the depos- 
itary was the agent of the defendant and not of the town. Barnard v. 
Graves, 16 Pick. 41. 

26. C., being summoned as trustee of H., disclosed an assignment 
made to himself by H., in trust to pay debts due to himself and others, 
and to pay over the surplus to H.; that, being told the plaintiff intended 
to summon him, he gave a bank check to H. for the probable surplus, 
without any understanding that it should not be presented for payment, 
but that it was not presented ; that afterwards, H. being about to be ab- 
sent from the State, C. suggested that the check should be left with some 
one who might apply it to the payment of debts not provided for, and it 
was put into the hands of C.’s clerk, with whom it still remained. It 
was held, that giving the check was not a payment of the surplus, and 
C. was adjudged trustee. Dennie v. Hart, 2 Pick. 204. 

27. Bank-notes of a foreign banking company were holden not to be 
goods, effects, or credits of a principal debtor, in the hands of one sum- 
moned as trustee, but choses in action or promissory notes transferable 
by delivery. Perry v. Coates, 9 Mass. 535. 
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28. One being summoned as trustee, disclosed that a sum of money 
which was due to the principal defendant and himself severally was paid 
to them, partly in bank bills, and partly in checks on certain banks; that 
the principal requested him to take the checks and get the money for 
them, and that they could afterwards divide the money ; that he accord- 
ingly obtained from the banks the amount of the checks in bank bills, 
but that, before any division was made, he was summoned under the trus- 
tee process as trustee of the defendant. It was held, that he was charge- 
able. Morrill v. Brown, 15 Pick. 173. 

29. Where, in a process of foreign attachment against a bank, it ap- 
peared by the answers of the party summoned as trustee, that the re- 
spondent was accustomed to take up the bank bills issued by the bank, 
and charge the amount to the bank, and to credit the bank with funds 
furnished by it for the purpose of taking up the bills, and to return the 
bills to the bank, it was held, that the respondent was not chargeable as 
trustee for bills thus taken up and remaining in his hands at the time of 
service of the process. Wildes v. Nahant Bank, 20 Pick. 352. 

30. One to whom an absconding debtor had conveyed certain real es- 
tate, being summoned as trustee of the debtor, was held not bound to 
answer an interrogatory, whether, on moneys loaned by him to the prin- 
cipal debtor, and which formed part of the consideration for the convey- 
ance, he had not received more than six per cent. interest. Boardman 
v. Roe, 13 Mass. 104. 

31. A testator, having devised certain land and bequeathed certain 
chattels to a minor, whom he also made one of his residuary legatees, 
afterwards sold and conveyed said land and chattels to a third person, 
and took his notes in payment. After his decease, his executor delivered 
these notes to said minor’s guardian, who gave his receipt therefor, “ in 
full of the legacy bequeathed” to said minor, and collected the money 
due thereon. The executor was afterwards removed from his trust, and 
an administrator de bonis non, with the will annexed, appointed. Held, 
that the guardian was not chargeable, in a process of foreign attachment, 
as trustee of the executor. Stevens v. Goodell, 3 Met. 34. 
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21. Miscellaneous. 


. Of Notes given to Married Women. 

Of Notes given by Agents, and whether the Agent or Principal is bound. 
. Of the Authority of Agents to bind their Principals by Acceptances or 
Notes. 

. Agents and Bailees, their Duties as to Notes. 

. When a Note or Acceptance in the Partnership’s Name will bind the 
Firm, —and of the Power of Partners to bind the Firm on Notes 
and Acceptances after a Dissolution of the Partnership. 
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1. Of Notes given to Married Women. 


1. A note payable to a feme covert is legally payable to the husband. 
Shuttleworth v. Noyes, 8 Mass. 229. 

2. A note and mortgage made to husband and wife during coverture 
go to the wife if she survives her husband, and not to the executor of 
the husband, unless given by way of voluntary gift from the husband to 
the wife. Draper v. Jackson, 16 Mass. 480. 

3. A promissory note given to a feme covert for her separate use, for 
the consideration of her distributive share in an intestate estate, becomes 
immediately the property of the husband. Commonwealth vy. Manley, 
12 Pick. 173. 

4. Where a husband lived in a different town from his wife, and in 
adultery with another woman, but occasionally visited his wife, and after- 
wards died insolvent, it was held, that his administrator was entitled to 
recover money received and promissory notes taken by the wife, pre- 
vious to the death of the husband, in a trade carried on by the wife sep- 
arately. Russell y. Brooks, 7 Pick. 65. 

5. A married woman lent the interest accruing after her marriage, 
upon a note held by her before marriage, and the borrower gave her 
therefor a promissory note, which was made payable to her, in accord- 
ance with the wishes of her husband, in order that she might be the ex- 
clusive owner thereof; and the husband frequently declared, that the 
notes as well as the interest thereon were her separate property, and that 
he did not intend to claim or receive any part thereof to his own use ; 
but he also stated to one whom he named his executor, that theres was 
never any agreement made with the wife in relation to the money, either 
before or after marriage. After the husband’s death, the borrower paid 
to the wife the amount due on his note, she having retained it in her cus- 
tody. It was held, that she was entitled to retain the amount so paid, for 
her own use, as against the executors of the husband. Phelps v. Phelps, 
20 Pick. 556. 


2. Of Notes given by Agents, and whether the Agent or Principal is bound. 


1, Where one gave a negotiable note as guardian of an insane per- 
son, he was held liable in his individual capacity, after his guardianship 
had been discharged. Thacher v. Dinsmore, 5 Mass. 299. 
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2. Where one gives a note as guardian, he is liable personally on it. 
Foster v. Fuller, 6 Mass. 58. 

3. The rule that an attorney or agent, to bind his principal, must sign 
the name of the principal, applies only to instruments under seal: in the 
case of simple contracts, where it appears that the agent had authority 
to bind the principal, the principal will be bound if the intention of the 
agent to act for the principal, and not to bind himself alone, can be as- 
certained. New Eng. M. Ins. Co. v. De Wolf, 8 Pick. 56. 

4. Where J. C.,who was duly authorized by J. D. to guarantee two 
notes, wrote on one, “ By authority from J. D., I hereby guarantee the 
payment of this note,” and on the other, “ By authority from J. D. ina 
letter dated , 1 hereby guarantee his payment of the premium on 
policy No.—” (for which the note was given), it was held, that J. D. was 
bound as guarantor, and not J.C. Ibid. 

5. Where one subscribes a promissory note, and adds to his signature 
the words, “agent for B.” he is not liable as on his own promise. And 
if he acted without authority from B. he is liable in a special action on 
the case. Ballou v. Talbot, 16 Mass. 461. 

6. Where a promissory note was signed, ** Pro W. G.— J. S. C.” it 
was holden to be the promise of W. G. if J. S.C. had authority to make 
it; if he had not, he would be liable to the promisee in a special action 
on the case. Long v. Colburn, 11 Mass. 97. 

7. In an action against A. B. on a note made by him, as follows: ‘1, 
the subscriber, treasurer of the D. Turnpike Co.,” &c., and signed, “ A. B., 
Treasurer, &c.,’” — it was held, that he was not personally liable. Mann 
v. Chandler, 9 Mass. 335. 

8. A draft by the agent of a manufacturing company payable to “ G. 
S., Treasurer” thereof, is payable to him personally, though described as 
treasurer, and not merely as treasurer for the time being, and may be 
indorsed by him, as treasurer, either in person or by attorney. Shaw v. 
Stone, 1 Cush. 228. 

9. An action was brought against G. upon the following note: ‘ For 
value received, we jointly and severally promise to pay R., him or his 
order, the sum of $100, borrowed money, on demand, with interest. P. 
& J. for G.” It was held, that this must be considered as the promise 
of G. and binding on him. Rice y. Grove, 22 Pick. 158. 

10. Where an agent drew a bill on a house in which his principal was 
a partner, and in the bill ordered the amount thereof, when paid, to be 
delivered to his principal, he was held personally liable to the payees, 
although they had been informed that the bills were drawn by virtue of 
the agency. Mayhew v. Prince, 11 Mass. 54. 

11. A, who was authorized, as agent, by the owners of a whale ship, 
to fit her for sea, and purchase supplies for her voyage, bought the sup- 
plies of B. B drew a bill of exchange for the amount of the supplies, 
payable to his own order, and addressed “to the agent and owners” of 
the ship. A accepted the bill, by writing his name thereon, without any 
addition indicating his agency. Held, in a suit by the indorser of the bill 
against the owners of the ship as acceptors, that, even admitting the au- 
thority of A to bind them by accepting for them as their agent, yet he 
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had not bound them by the acceptance as made, and that he alone was 
liable as acceptor. Faber v. Cannon, 8 Met. 456. 

12. An insurance company, on the application of S., who was C.’s 
agent, caused “8, for C. to be assured on ship G.,” and S. gave the com- 
pany a promissory note for the premium, signed by S. alone, without 
mentioning his agency, and charged the premium in account with C. and 
had it allowed ; 8S. was afterwards declared bankrupt, and the company 
proved their note as a claim against him, and received a dividend upon 
it. Held, that the company could not maintain an action against C. to 
recover the balance of the note. Bedford Commercial Ins. Co. v. Co- 
vell, 8 Met. 442. 

13. An agent, who exceeds his authority as such, in signing a note 
which purports to express the promise of his principal, is not personally 
liable in an action on the note. Jefts vy. York, 4 Cush. 371; Long v. 
Colburn, 11 Mass. 97; Ballou v. Talbot, 16 Mass. 461. 

14. A note in this form, “ We, the subscribers, trustees for the propri- 
etors of a new meeting-house,” &c., signed by the makers, without addi- 
tion to their names, binds the signers, and not the proprietors of the 
house. Packard v. Nye, 2 Met. 47. 

15. The Boston Glass Company, having borrowed $ 3,500 of the plain- 
tiffs, gave them a note signed by K. as treasurer of the corporation, and 
indorsed by H. and G. as sureties. This note was afterwards given up, 
and the following note given for the same consideration: ‘ For value 
received, we, the subscribers, jointly and severally, promise to pay the 
plaintiffs or order, for the Boston Glass Manuf., $ 3,500, on demand, with 
interest. Thirty days’ notice shall be given before payment of this note, 
by either side.” This note was signed by H., G., and K., without annex- 
ing to their names any words designating that they acted as agents or on 
the part of the corporation ; but it was entered on the books of the cor- 
poration as a note due from the corporation, and the corporation paid the 
interest thereon annually. Held, that it was the note of the individuals, 
and not of the corporation. Bradlee v. Boston Glass Co., 16 Pick. 347. 


3.0 f the Authority of Agents to bind their Principals by Acceptances or Notes. 


1. Although the general agent of a trading company, being himself 
one of the company, may have authority, either as agent or managing 
partner, to bind the company by a promissory note, yet a sub-agent 
appointed by him would not have such authority. Emerson v. Provi- 
dence Hat Manuf. Co., 12 Mass. 237. 

2. An agent of an incorporated company cannot, without an express 
authority by a vote of the company, bind it by a note given for the debt 
of an unincorporated company, to whose business the corporation had 
succeeded. White v. Westport C. M. Co., 1 Pick. 215. 

3. In assumpsit on a promissory note for $206.50, payable in iron 
castings, which was signed with the names of the defendants, “ per B. 
W. P.,” it appeared that P. was in the employment of the defendants, 
who were engaged in the manufacture of iron; that he was ordered by 
A., the general agent of the defendants, to ascertain how much had been 
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paid on a previous note of the defendants to the plaintiff payable in iron 
castings, and give a new note in the same terms for the balance ; that P. 
accordingly ascertained, as nearly as he could, what balance remained 
unpaid, and then gave the note in suit for the balance, and took from the 
plaintiff the original note, and also a receipt, which stated, that the new 
note, when paid, should be in full of all demands ; that P. delivered these 
papers to A., who said the words “ when paid” in the receipt should 
have been left out, but made no other objection to the transaction, and 
put the papers on file. It was held, that A. could not legally delegate 
an authority to P. to bind the defendants by a note executed by him as 
their agent under such circumstances, and that the defendants, therefore, 
were not liable on the note. Brewster v. Hobart, 15 Pick. 302. 

4. The rectors, wardens, and vestry of the Episcopal Church in D. 
were, by Stat. 1793, c. 58, invested with certain corporate powers, but 
the proprietors of pews were left without any powers except as a vol- 
untary society. In 1799 the rector and wardens alone, pursuant to a 
vote of the proprietors, borrowed money for the use of the proprietors, 
and subscribed a promissory note for it, and the proprietors’ agents paid 
the interest at different times. The Stat. 1818, c. 27, incorporated cer- 
tain persons and the proprietors of pews by the same name, and repealed 
the former act. The new corporation authorized the wardens and vestry 
to receive and make payment of all debts in favor of or against the 
church, which accrued under the former act. Held, that the new corpo- 
ration were liable upon the money counts, if not upon the note itself. 
Episcopal Charitable Soc. v. Dedham Episcopal Church, 1 Pick. 371. 

5. Certain persons were incorporated for the purpose of erecting a 
monument and a suitable building for their meetings, and were empow- 
ered to make by-laws for the regulation of the society, and to choose 
such officers as they should think expedient ; and their by-laws provided 
for the election of a treasurer and trustees, and required the trustees to 
manage the finances and property of the society, and to exhibit the state 
of the treasury annually. The society voted that the trustees proceed in 
appropriating the funds of the society in erecting a suitable edifice, and 
the trustees thereupon entered into a contract for that purpose, and when 
they had exhausted all the funds of the society there remained a debt for 
which they were personally liable. In their annual exhibit they reported 
this debt as due from the society, and the report was accepted by the so- 
ciety and ordered to be recorded. Held, that the trustees, in virtue of 
their authority to manage the finances and property of the society, had 
power to bind the society by a promissory note, through the agency of 
their treasurer, or by such other obligations as are ordinarily resorted to 
in managing the finances of such institutions. Held, also, that the trus- 
tees might lawfully change the liability of the society, by creating one 
debt to pay another, whenever, in their opinion, it became necessary or 
expedient. Hayward v. Pilgrim Society, 21 Pick. 270. 

6. The trustees having voted that the treasurer should give a note to 
one of their number, who had paid a debt due from the society, without 
limiting the time in which the authority was to be exercised, it was held, 
that he might make the note several years afterwards, the claim not be- 
ing barred by lapse of time. bid. 
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7. Where the agent of a manufacturing corporation was authorized, 
by a vote of the directors, to raise money for his own use, upon the credit 
of the company, and to give therefor a “‘ company note,” it was held, 
that the directors had not exceeded their authority derived from the gen- 
eral statutes regulating manufacturing corporations. Tripp v. Swanzey 
Manufacturing Co., 13 Pick. 291. 

8. Held also, that the terms “‘ company note” were not used in the 
vote to designate a technical promissory note, and that a bill of exchange 
drawn by the agent in the name of the company, upon drawees in whose 
hands the agent knew there were no funds of the company, upon the 
dishonor of which bill the company could not be liable for any damages, 
beyond the amount of the bill, was a company note within the meaning 
of the vote. Ibid. 

9. The agent of a manufacturing company was empowered by its by- 
laws to manage the affairs of the corporation committed to his charge, 
and to exercise the powers committed to him according to his best ability 
and discretion, and promptly to collect all assessments and other sums 
that should become due to the corporation, and to disburse them accord- 
ing to the order of the board of directors, who were made a board of 
control over him. Held, that the agent, if the board of directors did not 
interfere to control his proceedings, had power to employ workmen to 
carry on the business of the corporation, and to pay them with its funds, 
or, not being in funds, to give the notes of the corporation in payment. 
Bates v. Keith Iron Co.,'7 Met. 224. 

10. Where a company was formed for the purpose of purchasing tim- 
ber land in Maine, and getting the lumber therefrom and selling it, and 
officers were appointed to take the general management of the concerns 
of the company, with power to appoint agents to transact its business, it 
was held, that an agent, appointed by such officers, had authority to give 
a negotiable note of the company in payment for services of laborers 
employed by him in getting out lumber, and that the members of the 
company, as partners, were liable to an action by the indorsee of such 
note. Tappanv. Bailey, 4 Met. 529. 

11. Where a corporation appointed an agent to take charge of its in- 
terest in a tract of land mortgaged to it, and such agent was authorized 
by the treasurer of the corporation to advance a sum of money to the 
mortgager, to enable him to pay a tax laid for the purpose of construct- 
ing a highway through the land, but the agent, instead of advancing the 
money, gave a note for the amount of the tax in the name of the corpo- 
ration, it was held, that the corporation was not liable to an indorsee of 
such note upon the note itself, nor in an action for money had and re- 
ceived. Webber v. Williams College, 23 Pick. 302. 

12. A parish treasurer who has accepted a draft on him, drawn by 
the standing committee, payable to A or order, has no authority to bind 
the parish by accepting A’s draft on him in favor of a third person, for 
part of the amount of the first draft, though the amount of the second 
draft is indorsed on the first, as part payment thereof. Packard v. Uni- 
versalist Society in Quincy, 10 Met. 427. 

13. An agent employed in the manufacture of carriages has no au- 
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thority, by implication from the nature of the business, to bind his prin- 
cipal by a negotiable promissory note given for labor or materials. Paige 
v. Stone, 10 Met. 160. 

14. It seems that an agent who is emloyed by the owners of a whale- 
ship to fit her for sea, and purchase the necessary supplies for her voy- 
age, cannot bind the owners by making a negotiable note, or accepting a 
bill of exchange, in their name, as agent, in payment for such supplies. 
Taber vy. Cannon, 8 Met. 456. 

15. A and B, joint owners of part of a vessel, authorized C, another 
owner, to purchase their proportion of the outfits of the vessel, but did 
not furnish him with funds; C purchased the outfits on a credit of six 
months, and gave a note therefor as agent of A and B, payable in six 
months. A and B, not knowing that C had purchased on credit, paid 
him the amount of the purchase, in two months after it was made. C 
did not pay the note at maturity, and the vendor of the outfits sued A, 
and B therefor, in an action for goods sold and delivered. Held, that he 
was entitled to recover. Sprague v. Gillett, 9 Met. 91. 

16. The relation between the master of a vessel and his owners is not 
such that they thereby become liable as acceptors of a bill of exchange 
drawn on them by him in a foreign port, for supplies furnished to the 
vessel. Bower vy. Stoddard, 10 Met. 375. 

17. A usage among the owners of vessels at particular ports to pay 
bills drawn by masters for supplies furnished to their vessels in foreign 
ports, cannot bind them as acceptors of such bills. Ibid. 

18. A neutral hires and loads a ship for a voyage, in the course of 
which she is captured on a suspicion, unfounded in fact, of having ene- 
mies’ property on board: the ship is carried into port and libelled as prize, 
but before further proceedings are had, a compromise takes place be- 
tween the captors and hirer, who is owner of the cargo, on which the 
hirer, for the release of the vessel and cargo, draws a bill of exchange, 
which the master, who was appointed by the owners of the ship, indorses. 
In consideration of this, the vessel and cargo are released, and arrive in 
safety. It was held, that the owners of the ship were not liable to the 
hirer on account of the bill of exchange until payment thereof; but 
after payment they would be liable as for an average on the value of ves- 
sel and cargo at the time when and place where the bill was drawn. 
Douglas vy. Moody, 9 Mass. 548. 

19. Where an agent lent money of his principal, G., and took a prom- 
issory note therefor, nineteen months after G. had sailed for the West 
Indies, or elsewhere and a market, and G. had not been heard from since, 
it was held, that the note was binding on the promisor, and that G.’s 
death before the note was given could not be presumed. Newman v. 
Jenkins, 19 Pick. 515. 

20. But letters of administration having been granted on the estate of 
G., the payee, in three years after he had sailed, and the administrator 
having brought a suit upon the note, and no plea in abatement having 
been filed, the grant of administration was held to be conclusive evidence, 
in such action, of the death of the promisee. Ibid. 
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4. Agents and Bailees, their Duties as to Notes. 


1. Where a promissory note was delivered to a bailee on his voluntary 
undertaking, without reward, “to secure and take care of it,” it was held, 
that he was not bound to take any active measures to obtain security, but 
was simply bound to keep the note carefully and securely, and receive 
the money due thereon, when offered ; and that the owner could not re- 
cover of him for the loss thereof, without proof of fraud or gross negli- 
gence. Whitney v. Lee, 8 Met. 91. 

2. The holder of a post note, which was issued by a bank that failed 
before the note fell due, sent it to another bank for collection, and this 
bank caused payment to be demanded, and notice of non-payment to be 
given to the indorsers, on the day the note was due, without grace, where- 
by the indorsers were discharged, on the ground that by law the promi- 
sors were entitled to grace on the note, although they had, while solvent, 
paid such notes without grace. The holder thereupon brought an ac- 
tion against the collecting bank to recover damages for negligence in not 
making such demand and giving such notice as would hold the indorsers. 
It appeared, on the trial, that, at the time when the note fell due, the 
question whether banks were entitled to grace on their post notes had 
never been decided, and that there was no uniform practice as to de- 
manding payment of such notes and giving notice to the indorsers, 
after the promisors failed. Held, that the action could not be maintained. 
Mechanics’ Bank v. Merchants’ Bank, 6 Met. 13. 

3. Where the indorser of a note is discharged by want of due demand 
on the maker, or of notice of the default of the maker, the legal pre- 
sumption is, that he will avail himself of such discharge ; and the holder, 
therefore, is not bound to prosecute a fruitless suit against the indorser 
before he can maintain an action against his own agent for neglecting to 
make due demand on the maker, or to give due notice of his default. 
Ibid. 


5. When a Note or Acceptance in the Partnership’s Name will bind the Firm, — 
and of the Power of Partners to bind the Firm on Notes and Acceptances after a 
Dissolution of the Partnership. 


1. The rule that a promissory note given in a partnership’s name 
shall, in the hands of an innocent holder, be considered, primé facie, as 
having issued for the partnership account, is limited to cases where the 
signature, or other circumstances, indicate a partnership concern. Man- 
ufacturers’ Bank vy. Winship, 5 Pick. 11. 

2. Where a partnership was carried on in the name of an individual, 
it was held, that a note in common form, signed by such individual, did 
not prima facie bind his copartners. Ibid. 

3. W. and B. were partners in the manufacture of soap and candles, 
doing business in the name of W., who was the acting partner. W. 
made large purchases for the use of the firm, and had for years before 
exported large quantities of soap and candles to foreign markets for sale, 
and received in return produce of foreign growth, which B. sold as a 
commission merchant and accounted for the proceeds to W., who cred- 
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ited them to the firm. On one occasion W. shipped to a foreign port all 
the soap and candles on hand, and for this purpose chartered two ves- 
sels, and in order to complete their cargo, he purchased pork and flour, 
for which he gave a note signed in his own name. In an action upon 
this note against the partners, W. and B., the jury were instructed, that 
prima facie the purchase of the provisions did not come within the gen- 
eral scope of the partnership business, and that, unless the purchases were 
made on behalf of the firm and within the general scope of the partner- 
ship business, the note would not bind B. But if the jury should find 
that the purchase of the provisions was within the general scope of the 
partnership business, and that W. acted in this matter bond fide, and in 
the exercise of a reasonable discretion, and that he chartered the schoon- 
ers on account of the firm, and for their use and benefit, to export the 
manufactures of the firm to a favorable market, and that the purchase of 
the provisions was also made in behalf of the firm and to promote the 
principal object, that then the note would bind the firm. And that if B. 
had knowledge of the proceedings of W., and that the provisions were 
purchased for the use of the firm, and made no objection, this would be 
a ratification of the transaction, and would render B. liable to pay the 
note, though he might not have known that the purchase had been made 
on credit. Held, that these instructions were correct. Woodward v. 
Winship, 12 Pick. 430. 

4. One partner cannot, by his individual act, bind the firm as the guar- 
antor of the debt of another, or as a party to a note or bill made for the 
accommodation, or as the surety of another, without authority specially 
given him for the purpose, or implied from the common course of busi- 
ness of the firm, or from the previous course of dealing between the 
parties ; unless the act of such partner be afterwards ratified by the oth- 
ers. Sweetser v. French, 2 Cush. 310. 

5. Where a note is given in the name of a firm by one of the partners, 
for the private debt of such partner, and known to be so by the person 
taking the note, the other partners are not bound by such note, unless 
they have been previously consulted and consented to the transaction. 
Chazournes vy. Edwards, 3 Pick. 5. 

6. Where money is lent to part of the members of a firm, who give 
a note for it in their own names only, the lender is not a creditor of the 
firm, although the borrowers apply the money towards payment of the 
debts of the firm. Green v. Tanner, 8 Met. 411. 

7. Two partners having given a promissory note on partnership ac- 
count, signed with their individual names, to a person to whom the exist- 
ence of the partnership was known, who indorsed and transferred the 
note, without informing the indorsee of the partnership; and one of the 
partners afterwards went into insolvency, but without any property of the 
firm being assigned to his assignee ; it was held, upon proof of the part- 
nership, that the note was a partnership note, provable as such against 
the insolvent, by the indorsee, who would be entitled to a dividend there- 
on, out of any surplus remaining after paying the separate debts of the 
insolvent. Agawam Bank v. Morris, 4 Cush. 99. 

8. Under an authority, though by parol only, given to one partner 
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by the others, after a dissolution of the partnership, to sell a negotiable 
note made to the firm before dissolution, he may indorse such note, 
‘¢ without recourse,” in the name of the firm. Yale y. Eames, 1 Met. 
486. 

9. Where the individual note of a partner, payable to the firm, of 
which he was a member, remained in the possession of the firm until it 
was long over-due, it was held, that another partner, although authorized 
to settle the concerns of the firm, could not after its dissolution negotiate 
the note in the partnership’s name. Parker v. Macomber, 18 Pick. 505. 

10. Where the individual note of a partner, made after the dissolution 
of the partnership, payable to a stranger, was indorsed by the payee 
in blank without recourse, and transferred, in part payment of a debt due 
from himself to the partnership, to a partner authorized to settle the af- 
fairs of the firm, it was held, that he might legally transfer such note to 
a third person, it being payable to bearer. Ibid. 

11. Where a partner having absconded, his copartner told the holder 
of a note against the firm, not then due, that they were going to fail, and 
renewed the note in the name of the firm, making it payable on demand, 
to enable the holder to secure himself, it was held, that this note did not 
bind the absconding partner, notice of the dissolution being either not 
necessary, or being implied by the transaction. Whitman v. Leonard, 
3 Pick. 177. 

12. After the dissolution of a partnership, one of the partners made a 
note, signed by himself, and purporting to be for the account of the part- 
nership, on which the other partner afterwards made a partial payment ; 
held, that this was a sufficient adoption by the other not to support an 
action upon the note against the two. Eaton v. Taylor, 10 Mass. 54. 

13. B. H., after the dissolution of a partnership between himself and 
S. W., made a negotiable promissory note, in the name of the late firm 
of W. & H., payable to S. W. and 8. F., as partners under the firm of 
W. & F., and after a dissolution of the last-named firm, and the death 
of S. W.,S. F., in the name of W. & F., indorsed the note to himself: 
it was held, that S. F. could not maintain an action on the note as in- 
dorsee ; but that as surviving promisee he was entitled to recover on the 
money counts, against B. H., either as surviving promisor, if the note 
had been subsequently ratified by S. W., or as the sole promisor, if it 
had not been so ratified. Fowle vy. Harrington, 1 Cush. 146.. 
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THE LAW OF BILLS OF EXCHANGE. 
From the Law Journal, 


1. Under the Statute of Ohio, of March, 1850, which provides that “no person 
offered as a witness shall be excluded by reason of his or her interest in the event 
of the action ; but this section shall not apply to a party to the action, nor to any 
rty for whose immediate benefit such action is prosecuted or defended,” dc. 
irectors and stockholders of a bank are competent witnesses for the corporation, 
in a suit to which it is a party. 

Notice of dishonor of a bill or note, where the parties reside in different places or 

States, must be deposited in the post office in time for the mail of the next day, 

provided it be not made up and closed at an unreasonably early hour, or before 

early and convenient business hours, Downs vs. Planters’ Bank, 1 Sm. & M., 

261; Chick vs. Pillsbury, 24 Maine, 458, approved ; dicta of Chancellor Eent, 3 

Comm. 106 ; and of Judge Story, Comment. on Bills, § 291, overruled. 

3. Where the mail from the place of protest of a bill, to the place of residence of 
the endorser, closed at ten minutes past nine, A. M., on the day subsequent to the 
protest, business hours beginning at seven o'clock, A. M., at the former place, it 
was held that notice of dishonor deposited in the post office after such closing of 
the mail, was too late. 

. The holder of a bill is only bound to give notice of dishonor to bis immediate 
endorser ; and so of an agent for collection. 


The opinion of the court was delivered by Barriry, Cu. J—The 
original action was assumpsit for recovery against Lawson and Covode, 
as endorsers of a Bill of Exchange, which is as follows : 


Wellsville, April 25, 1848. 


te 


> 


$4,000 00. 
Ninety days after date, pay to the order of Lawson & Covode, four thousand dol- 
lars, value received, and place the same to the account of 
Yours, &c., W. F. Jorpan. 
Lo J. Jordan & Son, Pittsburg. 
Pay to Farmers’ Bank of Salem. 


Lawson & Covopz, 
Accepted by J. Jordan & Son. 


It appears that this Bill of Exchange, which was drawn and endorsed 
in this State, was discounted by the Bank of Salem, and the money paid 
to the acceptors thereof; subsequently it was endorsed by the Bank of 
Salem to the Exchange Bank of Pittsburg, in the State of Pennsylvania, 
for collection, Jordan & Son, the acceptors, living in the City of Pitts- 
burg. It matured in the hands of the Exchange Bank of Pittsburg, on 
the 27th day of July, 1848, and being dishonored by the acceptors in 
Pittsburg, in the State of Pennsylvania, was protested for non-payment 
by Webb Closey, a Notary Public of that city. 

On the trial of the cause in the Court of Common Pleas, the bank 
gave in evidence the Bill of Exchange, and the notarial protest attached 
thereto, dated July 27, 1848, also a certified copy of the Notarial Record 
of Webb Closey, with proof of his death since the protest of the bill. 
The defendants below objected to this last testimony, but the Court ad- 
mitted it. During the trial the Bank called Joseph J. Brooks and John 
Dellenbough, as witnesses, both being stockholders and directors in the 
Salem Bank, not only at that time, but is when the bill was discounted 
1 
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and matured. To the testimony of these two witnesses the defendants 
below objected, but the court overruled the objection, and admitted their 
testimony, which was material. 

The bank having rested, the defendants in the court below gave in 
evidence the notice of protest, which appears in the record sent to the 
Salem Bank by Notary Closey, and produced by the Cashier of the Sa- 
lem Bank. And evidence having been given that the Exchange Bank 
of Pittsburg closed at three o’clock, P. M., on the 27th of July, 1848, 
that Notary Closey’s office was about one square from the Pittsburg Post 
Office, that the mail left Pittsburg for Salem at ten o’clock, A. M., on the 
28th of July, and was closed at ten minutes after nine o’clock, A. M., 
and that the business hours of Pittsburg were from seven o’clock, A. M., 
till dusk, the parties rested the case. The notarial protest does not 
state when the notices were deposited in the post office, but the notice 
to the Salem Bank, which enveloped the notice to Lawson & Covode, 
the accommodation endorsers, is mail-marked at the Pittsburg Post 
Office, July 29, 1848.* 

Judgment was rendered against the defendants in the Court of 
Common Pleas, at the September Term, 1850, for the sum of 
$4,513 33. And it is to reverse this judgment that this writ of error 
is brought. 

Did the Court of Common Pleas err in charging the jury, that if the 
notice to the endorsers, of the demand and non-payment of the bill, was 
deposited in the Post Office at Pittsburg, at any time during the day 
after the day of dishonor, without regard to the time of the departure of 
the mail for that day, it would be sufficient notice; and moreover, that 
if it was found inconvenient to deposit the notice in the Post Office in 
time for the mail of that day, it was in proper time if the notice was 
deposited in time to be sent off by the next mail of the day next after 
the day following the day of the dishonor of the bill. 

This involves a very important question of the Law Merchant, and it 
is not a little surprising that there should remain any doubt or un- 
certainty at this late day, upon a question of such vital importance to 
the interests of commercial countries respecting the duties and liabilities 
of holders and parties to dishonored paper. And it is a matter of no 
smal] moment, that a question, which enters so largely as does this, into 
the every-day business transactions of different commercial states, and 
countries, should be settled, not only upon a certain and unvarying, but 
also upon a uniform basis. 

The liability of the endorser is strictly conditional—dependent both 
upon due demand of payment upon the maker or acceptor, and also due 
and legal notice of the non-payment. The purpose and object of such 
demand and notice, is to enable the endorser to look to his own interest, 
and take immediate measures for his indemnity. The demand and 
notice being conditions precedent to the endorser’s liability, it is incum- 


* The charge of the Court is omitted here from want of space. It was to the 
effect that the Notary had the whole of the 28th in which to deposit the notice.— 
Ep. L. Rea. 
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bent on the holder to make clear and satisfactory proof of them before 
he can recover. The plaintiffs in error in this case, being accommoda- 
tion endorsers, may well insist upon strict proof of due diligence in 
giving notice of the dishonor of the bill. 

The law does not require the utmost diligence in the holder, in giving 
notice of the dishonor of a bill or note. All that is requisite, is ordinary 
or reasonable diligence. And this is not only the rule and requirement 
of the law merchant, but a statutory provision of this State. But what 
amounts to due diligence or reasonable notice is, when the facts are as- 
certained, purely a question of law, settled “ with a view to practical con- 
venience, and the usual course of business.” 

The question was at one time strenuously contested, whether due dili- 
gence did not require, that where the parties reside in the same place, the 
notice of non-payment would be insufficient, unless given on the day of 
the dishonor of the bill; and where the parties reside in different places, 
unless sent by the mail of that day, or first possible or practicable mail 
after the default. Findal vs. Brown, 1 Term. R. 167. Darbishire vs. 
Parker, 6 East, 3. Marius on Bills, 24. But the rule was established, 
and is supported by great weight of authority, that where parties reside 
in different places, and the post is the mode of conveyance adopted, 
although it was in no case necessary to send the notice by the post of the 
same day of the dishonor, or of the knowledge of the dishonor, the 
holder or other party being entitled to the whole of that day after the 
dishonor, or knowledge of the dishonor, to prepare his notice, yet that 
the notice would be insufficient unless pnt into the Post Office in time to 
go by the next mail after that 4 And this is in conformity with the 
rule laid down by Mr. Chitty, in his learned treatise on Bills of Exchange, 
in the following explicit language: “ When the parties do not reside in 
the same place, and the notice is to be sent by the general post, then the 
holder or party to give the notice must take care to forward notice by 
the post of the next day after the dishonor, or after he receives notice of 
such dishonor, whether that post sets off from the place where he is early 
or late; and if there be no post on such next day, then he must send off 
notice by the very next post that occurs after that day.” Chitty on Bills, 
485, (late edition.) 

This is in accordance with the rule as settled by the Supreme Court of 
the United States. In Lenoz vs. Roberts, 2 Wheaton, 373, Chief Justice 
Marshall says: “It is the opinion of the court that notice of the default 
of the maker should be put into the Post Office early enough to be sent 
by the mail of the day succeeding the last day of grace.” And in the 
case of the Bank of Alexandria vs. Swan, 9 Peters, 33, Justice Thomp- 
son approved of the general rule laid down in the case of Lenoz vs. Roberts, 
holding that notice of dishonor need not be forwarded on the last day of 
grace, but should be sent by the mail of the next day after the dishonor. 
‘The same rule was adopted by Justice Washington, in the case of The 
United States vs. Parker’s Adm’rs, 4 Wash. R. 465, in which case that 
decision was affirmed on error by the Supreme Court, 12 Wheat. 559. 
The same rule received the sanction of Mr. Justice Story, in the case of 
the Seventh Ward Bank vs. Hanrick, 2 Story’s R. 416. Although in 
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the case of Mitchell vs. Degrand, 1 Mason, 180, he appears to have been 
disposed to even greater strictness, holding that when a bill is once dis- 
honored, the holder is bound to give notice by the next practicable mail, 
to the parties whom he means to charge for the default. This, however, 
is explained by Justice Washington, in the case of U. S. vs. Parker's 
Adm’rs, to mean that the notice should be put into the office in time to 
be sent by the mail of the succeeding day. This rule, adopted by the 
Supreme Court of the United States, which is supported by the great 
weight of authority in England, and in the several States of the Union, 
in which the question appears to have been settled by reported adjudica- 
tions, is subject to some qualification relaxing its rigor. If two mails 
leave the same day on the route to the place of the residence of the en- 
dorser, it is sufficient to deposit the notice in the Post Office in time to 
go by either mail of that day, inasmuch as the fractions of the day are 
not counted. Whitewell vs. Johnson, 17 Mass. R. 449, 454. Howard 
vs. Ives, 1 Hill N. Y. R. 263. 

And for the reason that the mail of the day succeeding the day of the 
default, may go out in some places soon after midnight, or at a very 
early hour in the morning, and is sometimes made up and closed the 
evening preceding, it has been adjudged that inasmuch as the holder is 
allowed till the day after the day of the default to send off the notice, 
reasonable diligence would not require him to deposit the notice in the 
Post Office at an unseasonably early hour, or before a reasonable time 
can be had for depositing the notice in the Post Office after early business 
hours of that day. The rule as qualified and settled by the late autho- 
rities, and which I take to be the correct one, is, that where the parties 
reside in the same place or city, the notice may be given on the day of 
the default, but if given at any time before the expiration of the day 
thereafter, it will be sufficient; and when the parties reside in different 
places or States, the notice may be sent by the mail of the day of the 
default, but if not, it must be deposited in the office in time for the mail 
of the next day, provided the mail of that day be not made up and 
closed at an unseasonably early hour. If, however, the mail of that day 
be closed before a convenient or reasonable time after early business 
hours, or if there be no mail sent out on that day, then it must be deposit- 
ed in time for the next possible post. In the case of Downs vs. Planters’ 
Bank, 1 Smedes & Marshall’s R. 261, and also the case of Chick vs. 
Pillsbury, 24 Maine R. 458, the doctrine on this subject has been more 
fully examined than perhaps in any of the older cases, and the rule adopt- 
ed is, that the notice, in order to charge the endorser living in another 
place or State, must be deposited in the Post Office in time to be sent by 
the mail of the day succeeding the day of the dishonor, providing, the 
mail of that day be not closed at an unseasonably early hour, or i 
early and convenient business hours. And this I take to be the correct 
rule. Fullerton et al. vs. The Bank of the U. S. 1 Peters, 605, 618; 
Eagle Bank vs. Chapin, 3 Pick. 180, 183 ; Talbot vs. Clark, 8 Pick. 51; 
Carter vs. Burly, 9 New Hamp. 559, 570; Farmers’ Bank of Maryland 
vs. Duvall, 7 Gill & Johnson, 79; Freeman’s Bank vs. Perkins, 18 
Maine R. 292 ; Mead vs. Engs, 5 Cowen, 303; Sewall vs. Russell, 3 
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Wend. 276; Brown vs. Ferguson, 4 Leigh, 37; Dodge vs. Bank of 
Kentucky, 2 Marshall, 610; Hickman vs. Ryan, 5 Littell, 24; Hartford 
Bank vs, Steedman, 8 Connecticut R. 489; Brenzor vs. Wightman, 7 
Watts & Serg. 264; Townsly vs. Springer,1 Louisiana, 122; Bank of 
Natchez vs. King, 2 Robinson, 243; Brown vs. Turner, 1 Alabama R. 
752; Lockwood vs. Crawford, 18 Conn, 363; Bayley on Bills, 262; 
Story on Promissory Notes, sec. 325 ; and Byles on Bills of Exchange, 
160. 

Some obscurity and uncertainty have been created on this subject by 
the expression used in some of the cases, and by some of the elementary 
writers, that the holder or person giving the notice has “one day,” or “an 
entire day,” in which to give the notice after the day of dishonor. The 
term one day, or an entire day, seems not to have been used always in the 
same sense; and the confusion appears to have in part arisen from the 
fact, that where the parties reside in the same place, notice at any time 
before the expiration of the day after the day of the default will be suf- 
ficient, while, where the parties reside in different places, the notice must 
frequently be mailed early in the day, to be in time for the mail of that 
day. 

The defendant in error relies upon the doctrine laid down in the ele- 
mentary works of Chancellor Kent and Mr. Justice Story, as fully sustain- 
ing the charge of the court below. Inasmuch as precision and certainty 
in the settlement of this rule are of very great importance, a careful ex- 
amination of the subject seems to be required. 

Chancellor Kent, whose accuracy in his Commentaries on American 
Law is never to be questioned without grave consideration, in the late 
editions of his works, (See Kent’s Com. p. 106,) states the rule as 
follows : 

“ According to the modern doctrine, the notice must be given by the 
first direct and regular conveyance. This means the first mail that goes 
after’ the day next to the third day of grace; so that if the third day of 
grace be on Thursday, and the drawer or endorser reside out of town, the 
notice may indeed be sent on Thursday, but must be put in the Post 
Office or mailed on Friday, so as to be forwarded as soon as possible 
thereafter.” And in a note by the learned author, explanatory of the 
text, it is said that “the principle that ordinary reasonable diligence is 
sufficient, and that the law does not regard the fractions of the day in 
sending notice, will sustain the rule as itis now generally and best under- 
stood in England and the commercial part of the United States, that no- 
tice put into the Post Office on the next day, at any time of the day, so 
as to be ready for the first mail that goes thereafter, is due notice, though 
it may not be mailed in season to go by the mail of the day next after 
the day of the default. 

Several cases are cited by the learned author, but they do not sustain 
his position. The case of Jackson vs. Richards, 2 Caines Cases, 343, 
referred to, is not in point. Haynes vs. Birks, 3 Bos. and Pull. 601, 
decides, that when notes fell due on Saturday, the notice sent by the post 
on Monday was sufficient. Sunday being excluded, and not taken into 
account, the notice was sent by the post of the next legal day. In the 
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eases of Bray vs. Hadwen, 5 Maule & Selwyn, 68, and Wright vs. 
Shawcross, 2 Barnwell & Aldersons, 501, it was decided, that the notice 
having arrived on Sunday, was to be considered as having been received 
on Monday, and then the party had till Tuesday, the next post day, for 
giving the notice. In Gall vs. Jerenry, 1 Moody & Malkin, 61, where 
no mail went out on the day next after the day of the default, it was 
held that the rule, being an impossible one on that day, a notice sent by 
the next succeeding mail day would be in season. The case of Firth vs. 
Thrush, 8 B. & C. 387, turned upon the question whether the attorney 
employed to ascertain the residence of the defendant, should be allowed 
a day to consult his client after information of the defendant’s residence. 
And Lord Tenterden said: “if the letter (giving information of the de- 
fendant’s residence) had been sert to the principal, he would have been 
bound to give notice on the next day.” The only other case referred to, 
is that of Hawkes vs, Salter,4 Bing. 715; and this is the only one 
which even tends to sustain the position of the learned author. In that 
case, the bill was dishonored on Saturday, and the mail left at half past 
nine o’clock on Monday morning; and an unsuccessful attempt was 
made to prove that the notice was put into the Post Office on Tuesday 
morning. Best, C. J., expressed himself clearly of opinion “that it 
would have been sufficient, if the letter had been put into the Post Office 
before the mail started on Tuesday morning, but that there was no suffi- 
cient evidence that it had been put in, even on Tuesday morning.” The 
opinion in this case was, therefore, a mere dictum, which determined 
nothing, the case being decided upon different ground. 

But the position of Chancellor Kent, above referred to, is in direct 
conflict with the rule as laid down by himself in the first edition of his 
work. In the edition of 1828, vol. 3, p. 73, Kent’s Com., the rule is 
stated in these words: “ According to the modern doctrine, the notice 
must be given by the first direct regular conveyance. This means the 
first convenient and practicable mail that goes on the day next to the 
third day of grace; so that if the third day of grace be on Thursday, 
and the drawer or endorser reside out of town, the notice may in- 
deed be sent on Thursday, but must be sent by the mail that goes on 
Friday.” 

In the last edition of this work, published in 1851, the editor, William 
Kent, admits the weight of authority to be in favor of the rule as laid 
down in Chick vs. Pillsbury, 24 Maine, and Downs vs. Planters’ Bank, 
1 Smedes & Marshall, above referred to; and he says, that “the 
opinion of Ch. J. Best, in 4 Bing. 715, is the only one that sustains 
the rule suggested, and that the observations of Mr. Justice Story 
were too latitudinarian in allowing the entire whole day next after the 
dishonor.” 

It is true, that Mr. Justice Story, in his work on Bills of Exchange, 
Sec. 291, says: “ that an endorser need not give notice to his antecedent 
endorser, till twenty-four hours have elapsed after the receipt of his own 
notice of the dishonor.” 

And in his note to Sec. 290 of the same work, the author says: that 
“ the rule does not appear to be so strict as it is laid down by Mr. Chitty, 
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and that it would be more correct to say, that the holder is entitled to 
one whole day to prepare his notice, and that, therefore, it will be suffi- 
cient if he sends it by the next post that goes after twenty-four hours 
from the time of the dishonor,” &c. And he adds: “I have seen no late 
cases which import a different doctrine. On the contrary, they appear 
to me to sustain it; but as I do not know of any direct authority which 
positively so decides, this remark is merely propounded for the con- 
sideration of the learned reader.” 

It is not necessary here to inquire whether the position taken by the 
learned author is in conflict with the decisions made by himself in 1 
Mason’s R. 180, and 2 Story’s R. 416, above referred to. In his same 
work on Bills of Exchange, he has stated the rule with great precision 
and accuracy in the following language, in Sec. 382: “In all cases where 
notice is required to be given, it is sufficient, if the notice is personal, 
that it is given on the day succeeding the day of the dishonor, early 
enough for the party to receive it on that day. If sent by the mail, it is 
sufficient if it is sent by the mail of the next day, or the next practicable 
mail.” And in Sec. 288: “If the post or mail leaves the next day after 
the dishonor, the notice should be sent by that post or mail, if the time 
of its closing or departure is not at too early an hour to disable the 
holder from a reasonable performance of the duty. So that the rule 
may be fairly stated in more general terms to be, that the notice is in all 
cases to be sent by the next practicable post or mail after the day of the 
dishonor, having a due reference to all the circumstances of the case.” 
The same learned author has laid down the rule very fully to the same 
effect, in his work on Promissory Notes. (See Story on Promissory 
Notes, Sec. 324.) 

The statement of the rule by the learned Commentator, in the last 
extract, is consistent with the doctrine established by the Supreme Court 
of the United States, and fully sustained by authority. 

The discrepancies which have arisen on this subject appear to have 
grown out of an inaccurate use in some of the books and decisions of 
the terms “his day,” “an entire day,” and a “whole day,” &c. These 
phrases being at one time understood or taken literally, and at another 
time to mean a space of time equal to a full day. If these phrases are 
to be taken to mean the duration of a full day, instead of the day itself, 
in their general application, the effect would be to change and break 
down numerous well settled and useful rules. The law, as a general 
thing, does not have regard to the fractions of a day, and thus compel 
parties to resort to nice questions of the sufficiency of a certain number 
of hours, or minutes, and to the taking of the parts of two different 
days to make up what may be considered in one sense a day, because 
equal in duration to one entire day. If this were the case, the endorser, 
ater having been notified, would often be unable to determine whether 
he had been notified in season or not, until he had learned the hour of 
the day when the default occurred: and the holder would have it in his 
power at times, of affecting injuriously the right of the endorser to an 
early notice, by delaying the presentment until a late hour in the day. 
Nothing more could have been intended by the use of these phrases than 
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that each party should have a specified day upon which the act enjomed 
upon him should be performed. This is the sense in which Lord Ellen- 
borough used it in the case of Smith vs. Mullett, 2 Camp. 208, when he 
said, “if a party has an entire day, he must send off his letter convey- 
ing the notice, within post time of that day.” And it is said by a 
learned elementary author, “if a party has an entire day, he must send 
off his letter conveying the notice of the dishonor of the bill within 
post time of that day.” Byles on Bills, 161. 

The rule laid down in Smith’s Compendium of Mercantile Law, to 
which the defendant in error has referred, will not, as I apprehend, be 
found on close examination to be at variance with the doctrine adopted 
in this case. Smith’s Mercantile Law, 310. 

It is claimed on behalf of the plaintiff in error, that the notice of the 
dishonor of the bill should have been sent immediately to them, instead 
of being sent, as it was in the first place, to the Bank of Salem. The 
holder is not bound to give notice of the dishonor to any more than his 
immediate endorser. And each party to a bill has the same time after 
notice to himself, for giving notice to other parties beyond him, that was 
allowed to the holder after the default. Sheldon vs. Benham, 4 Hill 
N. Y. 129, 1383; Hagle Bank vs. Hathaway, 5 Metcalf, 213. And 
when a bill is sent to an agent for collection, the agent is required simply 
to give notice of the dishonor in due time to his principal; and the 
principal then has the same time for giving notice to the endorsers after 
such notice from his agent, as if he had been himself an endorser receiv- 
ing notice from a holder. Bank of the United States vs. Davis, 2 Hill’s 
N. Y. R. 452. Church vs. Barlow, 9 Pick. 547. The party in this case, 
therefore, was not at fault by sending the notice directly to the Bank of 
Salem, leaving that bank to send the notice to the plaintiffs in error. 

Applying the rule, therefore, which we have adopted as the correct 
one in this case, it was incumbent on the plaintiffs below, in order to be 
entitled to a recovery, to show that the notice of the dishonor of the bill 
was deposited in the Post Office at Pittsburg in time to be sent by the 
mail of the 28th day of July. Ten minutes past nine o’clock in the 
morning was not an unseasonably early hour, or before a reasonable and 
convenient time after the commencement of early business hours of the 
day. The neglect, therefore, to send the notice by the mail of the next 
day after the day of the default, operated to discharge the plaintiffs in 
error as endorsers, unless from some other cause notice had been dis- 
pensed with, or rendered unnecessary. And for the charge of the Court 
of Common Pleas to the jury to the contrary, the judgment is reversed, 
and the cause remanded for further proceedings. 
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Wisconsin. 
Official Statement of the Condition of the Wisconsin Banks, July 4, 1853. 
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FOREIGN ITEMS. 


Ferenc Finances AND THE Caurcu.—The French government appropriates con- 
siderable sums every year for the purpose of ornamenting the public churches with 
valuable paintingsillustrative of sacred subjects. M. Conture is now occupied on 
the walls of St. Eustache, where he has an order to the amount of 50,000f. Similar 
works have recently been executed in the church of St. Vincent de Paul, which has 
just been completed and uncovered for public inspection. The frieze, painted by M. 
Flandrin, represents on the left a procession composed of apostles, prophets, martyrs 
and saints, and on the right, groups of holy women. In the demicupola of the 
choir, painted by M. Picot, is a colossal figure of the Saviour, in a sitting posture, 
with angels on the right and left. At his feet is St. Vincent de Paul on his knees, sur- 
rounded by a number of children whom he has saved from death. There are also 
painted on the frieze several scenes in the life of the Virgiu and of Jesus Christ. 


Gop anp Sitver Mines 1x New Mexico.—The San Antonio Ledger has a letter, 
dated Las Crusces, New Mexico, June 19, 1853, from which we make the following 
oe, containing interesting information about the mineral productions of that 

erritory : 

Until the present time, our mineral wealth has been hidden in the bowels of the 
neighboring mountains, unsought for and untouched by human ingenuity. Yet, the 
fact of its existence was known to every inhabitant of the country: for the immense 
regular strata which course the slopes of all our ranges, render this wealth not only 
visible but tangible. A few months since, Mr. Hugh Stevenson, a wealthy and 
energetic man from El Paso County, sent out some experienced hunters to search for 
mines. After ineffectually searching several months, they at last discovered a rich 
vein, upon which Mr. S. immediately began work upon a small scale, until the value 
of the ore was tested; but being found of a quality superior to many of the most noted 
mines of Mexico, operations have been commenced commensurate to the value of the 
metal; and now we find rising in our midst the stately proportions of an immense 
mining hacienda, with all its machinery, paraphernalia and busy life. 

Stimulated by the operations of Mr. Stevenson, other adventurers set out in quest 
of “ Plata Blanca,” and one party has been rewarded with merited and wonderful 
success. A Mexican mine hunter, by the name of Coulteras, about the last of May, 
discovered one of the richest mines of silver that any country has produced. The 
exhibition of the metal created a perfect furor in our community, for the oldest 
and most experienced men in this business have pronounced the yield to be three 
marks of silver and one-sixth of gold to the cargo of 300 lbs, The mine is situated in 
the Canon or La Cueva, among the Siena or Los Orgunos, about four leagues from 
this place, surrounded by immense quantities of timber at the base of the Canon, 
with two large springs of excellent water. A more eligible situation for mining ope- 
rations cannot be found. This vein is now much wider than that worked by Ste- 
venson, and the yield is said to be more abundant. 

Many emigrants to California have stopped here, declaring that they want* no 
better California than this, and are now employed by the owners in the excavation 
of the mine. It is said E. Hendree, Esq., of El Paso Co., and Don Pedro Aguirre, (our 
wealthiest citizen,) have purchased the whole of this splendid mine from the disco- 
verer and others interested. Certain it is that they are both busily engaged in em- 
ploying miners and in building furnaces, which is significant that they have heavy 
interests at stake. 


Tue Bank or France.—The Moniteur publishes the result of the operations of the 
Bank of France for the first six months of the current year, which show a profit of 
6,387,000£ Among the principal items composing the profits of the establishment, 
discounts reckon for 1,400,000f, rentes held by the bank, 1,800,000f. ; advances on 
railway shares 812,000f, and on public securities 524,000£ The — from different 
branch banks figure, in the general result, for 2,034,000f., after deducting the losses 


on two ofthem. It is on these results that the bank declared a dividend of 7O0f. per 
share for the six months, 
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Mr. Hosss anp tHe Encuisn Locxsmirus.—It is now pretty generally known, that 
until the year of the Great Exhibition nobody had succeeded in obtaining the “200 
_ offered by Messrs. Bramah to any person who could pick their celebrated 

ock. This piece of mechanical ingenuity was at last performed by Mr. Hobbs, from 
America, who was not a lockmaker, but a lockpicker; since then the art of picking 
locks has become somewhat elevated, and has attracted the attention of several of our 
first-rate engineers. The Society of Arts, in John-street, Adelphi, desirous of pro- 
moting the skill of English locksmiths, issued a circular last year for premiums on 
various articles of manufactures, among which was one “ for the invention of a good 
lock,” combining strength, and great security from fraudulent attempts, cheapness, 
freedom from disarrangement by dirt, and requiring only a small key. The condi- 
tions upon which the prize of £10 was to be awarded, seem to be somewhat inconsist- 
ent with the object required; but nevertheless the offer commanded attention, and 
the successful competitor was Mr. Saxley,of Sheerness; and to him the prize was 
awarded by the committee, the chairman being Mr. Chubb, the lockmaker in St. 
Paul’s churchyard. By a letter from Mr. Hobbs, which appears in the Journal of the 
Society of Arts, of the 24th of June, we find that Mr. Hobbs curiosity, which was 
only equalled by his modesty in not competing for the prize, induced him to inspect 
this piece of mechanism which the committee, presided over by Mr. Chubb, had _pro- 
nounced to be one most in accordance with the prescribed rules of the society ; when, 
so far from its possessing that “ great security” required, he discovered that it was 
constructed on the principle of the “Yale lock,” such as are manufactured by Mr. 
Cotterill, of Birmingham ; and to prove to the persons present that it possessed no 
“ security,” Mr. Hobbs, taking a small straight iron wire from his pocket, and a thin 
strip of steel, opened it in the presence of several members of the society in three 
minutes.—London Bankers’ Circular. 


Life Insurance.—If treated philosophically, the subject of life insurance is undoubt- 
edly one of great interest. The system affords by far the best means which have yet 
been discovered of placing industry beyond the reach of casualties, and of removing 
those harassing cares and torturing anxieties regarding the future, which have so 
often the effect of embittering existence, and even paralyzing activity. If, by a regu- 
lar annual payment out of his income a man has pt mom to his family, in the event of 
his death, whenever that may occur, an adequate provision, he has contributed most 
materially to his own happiness and oni His last hours cannot be haunted b 
the agonizing thought, that in spite of all his efforts, frugality and self-denial, he 1s 
leaving his wife and children to the cold charity of the world or to the grudging care 
of relatives. That the future will take care of itself, is a most fatal doctrine. The 
future never does take care of itself. It is mounded and made entirely by our pres- 
ent actions. And amongst all the means for promoting the future happiness of exist- 
ence, we are serious in saying, that we know of none at all comparable to early insu- 
rance. To delay insurance when the meansare within our power, is not only a cruel ac- 
tion, if a man has any existing or prospective obligations to fulfil, but a very foolish 
one, inasmuch as with each year the rates increase, and the ultimate participation is 
diminished. We have spoken strongly, we admit. But there are prudential con- 
siderations which no man is entitled to neglect, unless he wilfully courts con 
ment for himself, or is culpably indifferent to the welfare of others who should be 
dear to him. There are, we firmly believe, no institutions in this country more strictly 
beneficial to the best interests of society, or more benevolent in their motives, than 
those insurance companies. They banish care from the dying pillow, and provide for 
the widow and orphan —Blackwood’s Magazine. 

Panis Mont pe Pretrs.—aA pledge unheard of in the annals of the Mont de Piété 
has just been made at that establishment ; a foreigner of distinction having borrowed 
the on sum of 600,000f. on jewels, diamonds, valuable lace, &c. Appraisers were 
engaged for three days in ascertaining the value. If the owner redeems the wom 
at the end of a year, it will cost him 47,500f, in addition to the sum lent. The Mont 
de Piété is a charitable institution established by the government to aid the poor by 
advancing to them small loans upon pledges of any kind of articles of value. But, 
from all I can learn of its operations, it is the greatest possible curse to the class it is 
intended to aid. Upon an article worth from 50 to 100f. they will advance 10 or 











256 Foreign Items. [Sept. 


15f.; and in a great number of cases the poor wretches who have pledged are never 
able to redeem them; so that the operation often practically amounts to nothing 
more nor less than robbery.—Cor. Boston Post. 


Tuz Lonpon Banxs.—The half-yearly meetings of the several joint-stock banks 
in London being now completed, the subjoined table has been made up, showing their 
relative capitals and extent of transactions, as well as the respective periods at which 
they were opened, and the number of branches belonging to each establishment. 
The growth of business shown by these returns is very remarkable, the aggregate 
deposits held by the six banks having increased more than 14 per cent. during the 
half year, and their amount now being 21,016,4387. Much of this augmentation has 
arisen from the general prosperity of trade, it being understood that the business of 
the private banking firms during the same period has been also of a very satisfactory 
kind ; but it exhibits, nevertheless, a tendency on the part of the public to avail them- 
selves of joint-stock institutions, which must in a short time render the private banks 
the greatest sufferers, from their mistaken policy of excluding their rivals from the 
advantages of the clearing-house. The increase of profits exhibited in these accounts 
is in proportion to the enlargement of transactions, and it is to be _ that the 
clerks of each bank, some of whom were notoriously underpaid, have shared in the 
general prosperity, although the Commercial Bank is the only one that has made a 
direct announcement to that effect :— 
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London Times, Aug. 10. 


Austratts—The Bank of New South Wales, the oldest and leading banking 
establishment in the southern colonies, has, in consequence of its great increase of 
business of late years, more particularly since the discovery of gold, resolved upon 
establishing an agency of its own in London. The present capital is £400,000, but 
it possesses the power to increase it to £1,000,000, in accordance with an act of in- 
corporation granted by the colonial legislature, and confirmed by her Majesty in 
council. The London board will grant letters of credit or bills of exchange on the 

rent establishment in Sydney, and the various branches in New South Wales and 

ictoria; cash approved drafts on Australia ; collect and remit the proceeds of bills 
of exchange payable there; and, under special circumstances, make advances on the 
shipment of merchandise, by which means they will afford every possible facility to 
their customers.—London News, Aug. 13. 


Viewna—A new Discount Bank is about to be established at Vienna, Of this the 
money article of the London Times says: 

The mercantile advices from Vienna, of the 21st instant, mention that the sub- 
scription for the new Discount Bank amounted to 4,770,925/., the total required being 
only 500,000/. The shares had consequently been quoted at 6 or 7 per cent. pre- 
mium., Every holder of five shares is to have one vote, and, from the circumstance 
that none are to have more, an impression was entertained that the concern might be 
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dangerously managed, owing to the influence of the mass of small proprietors. As, 
however, the whole thing will really be in the hands of the government, any appre- 
hensions on that ground are unnecessary, All the parties having discount accounts 
are to be mutually responsible for each other in proportion to the sums allowed to 
each, and 15 per cent. of the net profits is to be set aside for a reserve fund to meet 
losses, and an additional 5 per cent. to meet the liabilities of the Bank towards 
third parties for re-discounts, &c. The rise in wheat at Vienna had lately been 
a to 20 per cent., and in all parts of Germany a similar movement was taking 
place. 


Russta aND Enatanp.—In order to show what are the British views of the Russian 
trade, we give the following extract from the London Economist, which is considered 
the leading commercial journal in the metropolis : 

“The fact, however, is, that while our trade, which may be taken as a criterion of 
the trade of the whole world, has gone on increasing with France, with the United 
States, with Germany, with Turkey, with all the States of South America, it has 
been stationary with Russia. The declared value of our imports into Russia, which 
must be assumed as a measure of her exports, was £1,191,565 in 1831, and it was 
£1,289,704 in 1851—the increase of our trade, with 624 millions of people, in 
twenty years having been just £98,139; or, if we take the average of the three 
years, 1831-3, and the average of the three years, 1849-51, we shall find no increase 
at all. The former was £1,436,606, and the latter £1,436,883. We know that her 
trade with other countries and her home manufactures and industry have, in the 
meantime, not extended very much to make up for her stationary trade with us. In- - 
crease of home trade, of cultivation of the soil, and manufactures, all accompany an 
increase of foreign trade. That is sure to extend a division of labor, and to econo- 
mise it, to increase skill, and extend industry and enterprise at home. More must be 
produced to pay for what is imported, and stationary trade with us has been stagnant 
industry at home, and stagnant traffic with other countries.” 


Cory To tHE East—The export of coin from England for the East is still heavy. 
The official tables of export by the outward bound Indian steamers of the Peninsular 
and Oriental Steam Navigation Company show that for the six months ending 30th 
June, 1853, that export was in gold bullion £66,575, in gold sovereigns £276,854, 
and in silver, £1,543,180, or about eighty per cent. in silver. Silver appears to be 
constantly in course of absorption in the Hast, as little ever returns. The subjoined 
tabular extract of the statement is interesting : 


Sovereigns. Gold Bullion. Silver. Total. 
Malta, £22,276 Busvoe Boces £22,276 
Alexandria, 250,878 cove eoee 250,878 
Ceylon, ecco 17,220 179,505 196,7 
Bombay, AR 4,400 510,408 514,303 
Madras, oe0e 17,000 98,297 115,297 
Calcutta, $0 a 298 623,464 623,464 
Penang, eoee cove 8,534 8,534 
Singapore, oe 60 10,455 67 ,102 17,557 
China, posiene 17,500 55,875 13,375 
Australia, 3,7 cove coce 8,700 


i 


Besides the sums carried to India by the vessels of the Peninsular and Oriental 
Company, there have been further shipments, chiefly of silver, by the steamers of 
the General Screw Steam Shipping Company, and by sailing vessels, 


Bank or France.—The effect of the Eastern difficulties upon the French market, 
is described by the Paris correspondent of the London Times : 

“The accounts of the Bank of France for the past month exhibit, for the first time 
during a long period, a diminution in the stock of bullion, which is also remarkable 
for its eutent. Between the 9th of June and the 14th of July, the falling off has 
been 2,220,000/.—a sum more than equal to the entire augmentation which had 
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taken place during the preceding three months. The large purchases of foreign 
wheat effected in consequence of the apprehensions regarding the present harvest in 
France, have been the main cause of this adverse movement, but it is still calculated 
to excite surprise in the face of the constant drain that has been at the same time 
going on from England of the large amounts of gold that have lately arrived here 
from Australia and the United States. The peculiar state of affairs in China, which 
has caused the English'and American merchants in that country to draw upon London 
for all their available balances, as well as the artificial prema Sor Turkey and Russia 
for specie to pay their troops, will suffice, however, to explain the apparent anomaly. 
Meanwhile, it is certain that the corn growing districts on the Baltic and the Black 
Sea must this year have experienced great prosperity, and must hold at present large 
amounts of bullion. The other features of the return are an increase of 2,120,000/. 
in the bills discounted, arising partly from the increased transactions in grain, and an 
addition of 96,0002. to the advances on government securities, and of 375,000/. to 
those on railway shares,” 


Decmat Comacr—lIn the English House of Commons, the Committee on the 
Decimal Coinage have concluded the examination of witnesses, and it is understood 
the result will be a unanimous report in favor of the adoption of the decimal system 
of coinage and currency, making the pound sterling the integer, and dividing it into 
1,000 units or farthings. Dr. Bowring, on whose motion in Parliament the first step 
was taken in 1848, by the coinage of the florin, or one-tenth of a pound sterling, 
was the last witness examined, and gave most satisfactory evidence as to the extra- 
ordinary accuracy, rapidity and facility with which all calculations are made and all 
accounts kept under a decimal system throughout the vast Chinese empire, with its 
four hundred millions of dependent subjects. He produced the instrument (abacus) 
by which arithmetic is taught in all the schools of China, and stated that a Chinese 
youth, after a month’s instruction, is far more competent to apply all the rules of 
arithmetic to the business of life than a learner on our plans of instruction would be 
after the teachings of years. It was suggested in the committee that the use in all 
our elementary schools of the abacus, would greatly facilitate and popularize the in- 
troduction of a decimal system of currency and account. 


Loxpon Banxs.—Of the profitable operations of the London Joint Stock Banks, 
the London News says: 

“The four gpa eyes banks of London have now held their annual meet- 
ings, and have published their several reports to the end of June, 1853. The 
following figures show in a strong light the steady and growing importance of the 
institutions, and attest the mercantile ability and care with which they are conducted. 
The aggregate amount of their paid up capital is £2,323,000, customers’ deposits, 
£16,833,000, and their rest and undivided profits £368,587. The accompanying 
statement will be eo to those who differ in opinion as to the point at which 
the rest or guarantee fund ought to stop. The London and Westminster Bank, 
established in 1834, has a guarantee fund on capital of 11 per cent., and on customers’ 
accounts of 1 per cent., and pays a dividend of 6 per cent. and bonus. The London 
Joint Stock, established in 1836, has a guarantee fund of 244 per cent. on capital, 
and 3} on customers’ accounts, and pays 8 per cent. and bonus, The Union Bank of 
London, established in 1839, has a guarantee fund on capital of 11% per cent., and on 
accounts of 1 1-16, its dividend is 8 per cent. The Commercial Bank, established in 
1840, has a guarantee fund of 20 per cent. on capital, 43 on customers’ accounts, and 
pays 6 per cent. and bonus of 16s. per share.” 


Gotp ror France.—According to the advices from London to the 18th instant, 
Consols closed at 98 a2 99}. There is an increasing demand for money in the English 
markets, at a minimum of 3} per cent., and the belief is becoming more prevalent 
that a further rise will occur soon in the Bank rate. The London News alludes to the 
continuous exports of gold, and adds: 

“The remittances of gold to the continent are not so heavy as of late; but this is 
solely owing to the fact that the late Australian supplies have been exhausted. The 
demand for France continues unabated, and under present circumstances, any fresh 
imports of the precious metal would only remain here long enough to allow of the 
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melting process being carried through. As we have before explained, the chief profit 
on the transmission of gold across the Channel consists in the silver contained in the 
gold, the refining process being carried on in Paris on a large scale, and with great 
economy. California gold, owing to its containing double the quantity of silver to 
that existing in the Australian product, is preferred for remittance ; but the quantity 
of silver contained in Australian gold is yet sufficiently considerable to allow of its 
exportation at a profit. The gold held by the Bank of England being ‘fine gold)’ is 
not suited for remittance in this way ; and, moreover, parties would have to buy 
it of the Bank at the rate of £3 17s. 104d. per ounce, which, under present 
circumstances, would not leave a profit. The drain on the Bank’s stock, however, 
continues.” 


Resurtpine tHE Stock Excuancr.—The members of the London Stock Exchange, 
having obtained a suitable plot of ground from the corporation, consequent on the 
improvement now effecting in Throgmorton-street, and contiguous to the old edifice 
in Capel Court, have determined to erect a new and commodious building, with 
handsome architectural frontage to Throgmorton-street, for the transaction of their 
business. During the progress of the works, it is rumored that the Hall of Commerce 
will be temporarily used as a Stock Exchange. 


MercantitE AND Maritime Cottxce.—A public meeting of the merchants, bankers, 
underwriters, &c., of the City of London, was held in May last, at the London tavern, 
Bishopsgate-street, for the purpose of establishing a college for the education of 
seamen. The Earl of Harroby (who presided) alluded to the backwardness of this 
as compared with other nations in the establishment of colleges for the education of 
seamen, and the benefits which such institutions would confer on the maritime popu- 
lation of the empire. He stated that America had far surpassed us in the manage- 
ment of maritime and commercial affairs, simply because we had not educated our 

ople in the most essential branches of es he hoped, however, that our de- 
liciencies in this respect would soon be remedied, and nothing would contribute more 

werfully to attain that end than the formation of a college for instruction in all 
ranches of practical science, and especially in the principles which govern the various 
relations of commerce. In connection with such a college there might be an institu- 
tion which he would call a trade museum, containing samples of the raw produce and 
manufacturing skill of the various countries on the face of the globe, charts and 
models, and a general repository of all sorts of information, statistical, mercantile 
and legal, connected with all the countries with which we had commercial rela- 
tions, and a collection of works on commerce, banking and general science. It was 
considered by — persons that Gresham College afforded many facilities for the 
carrying out of such a ee and it would be, doubtless, an important question 
whether the objects which this meeting had in view could be made to harmonize 
with that institution. That, however, together with all matters of detail, would best 
be considered by a committee, to whom, if the project itself was thought desirable, 
the best mode of carrying it out would of course be remitted. Resolutions in favor 
of the establishment of such an institution were moved by Mr. Thompson Hankey, 
Mr. Francis Russell, M. P., Mr. W. Crawford, Mr. Gil espie, Mr. Oliveira, Mr. 
Robertson, Mr. Dillon and Alderman Wire, and were unanimously adopted by the 
meeting ; and a committee to arrange the plan was formed, consisting, among others, 
of the Earl of Harroby, Baron Lionel Rothschild, Alderman Wire, Tir, Morley, Mr. 
Crawford, Mr. J. G. Hubbard, (of the Bank of England,) Mr. Hankey, Mr. Gilbert, 
(of the London and Westminster Bank,) and Mr. F. Russel, M.P. Letters approvin 
of the institution of the college were read from the Lord Mayor, Baron L. Rosthschild, 
Mr. Hume, and Mr. Gilbert, who were prevented from attending on this occasion, 


Gotp Exports rrom Vicrorta—The total gold export from the Colony of Vic- 
toria (Australia) was 689,429 ounces in the first four months of 1853, against 240,363 
in the same period of 1852, viz. : 


January. February. March. April. 


1852, ozs, 64,834 56,108 51,865 67,556 
1853, ozs, 186,015 172,329 169,654 161,431 
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MISCELLANEOUS. 


Tue Jersry Crry Bank Rossery.—The following are particulars concerning the 
robbery of $10,316 from the Mechanics and Traders’ Bank, Jersey City. The Bank 
had been secured over night as usual, and on Tuesday morning the domestic, going 
in tosweep, found the rear door forced and the key of the safe on the fluor. She 
said nothing, however, till the key was missed, when she related what she had seen. 
Of the money taken, $8,500 belonged to the Mechanics and Traders’ Bank, and $3,888 
of it was small bills, ranging from $1 to $10 on that bank. The registry numbers 
of these bills are known. $1,863 was gold; $495 was silver; $1,500 current bills, 
mostly of the City of New-York; and $970 uncurrent funds, mostly on banks in 
New Jersey, and in the State of New York. The box, containing $591 cash, and a 
check for about $500, all of which belonged to the Provident Institution for Savings, 
had been placed in the safe, and was also taken. The check was signed by T. W. 
James, Treasurer of the Institution, and payable to his order. His name must be 
forged on the back of it before it can be offered. It was upon yellow paper—being 
the regular — form used by the Institution. J. M. Merseles, Esq., Sheriff of 
the County, had placed $1,225 in the Bank on Monday afternoon. It was chiefly 
North River Bank bills. There were five $100 bills, four or five $50 bills, and fifty 
$5 bills, and the remainder $20 bills. The Directors authorize the offer of a reward 
of $1,000 for the recovery of the money. 


Prnnsytvania Strate Crepit.—In reference to the new five per cent. loan of the 
State of Pennsylvania, and to the deficiency of bank capital in that State, the Phil- 
adelphia North American says: 

7 But there is one circumstance connected with this matter, deserving of a ing 
notice. To answer the purposes of the State, this loan must be taken immediately, 
and upon good terms. ho stand ready with funds, whenever such calls are met 
and to whom does the State government look first, of necessity, for them? The 
answer is obvious—the Banks of Philadelphia. Yet, while the wants of our busi- 
ness community are cramped for lack of the requisite banking facilities, and the 
government occasionally diminishes what we have of actual capital, by these loans, 
the same authority obstinately refuses all applications for charters for additional 
banking capital, and even seems reluctant to renew the charters we already have. 
This is an unreasonable folly, fraught with mischief to a community which gives 
liberally to the State, and receives precious little but kicks and: cuffs from it. Our 
banking capital is ridiculously inadequate to the wants of the community, and the 
unavoidable consequence is, that while the enterprise of other commercial capitals 
has ample scope and backing for its operations, our business concerns are embarrassed 
at every turn, and even our most substantial men are sometimes refused at a bank 
because the institution caunot accommodate all its customers.” 


Vermont Free Banxs.—The notes of the South a Bank (Vermont), have 
been protested for non-payment, for account of the Boston brokers. These notes 
have never been taken at the Suffolk Bank, Boston—the former bank having declined 
to make any arrangement for the redemption of their bills in Boston. The general 
banking law of Vermont, under which the South Royalton Bank was established, in 
1852, provides that in case of refusal to pey the notes of a bank, the holder may 
cause them to be protested, and notify the Treasurer, who shall then advertise and 
sell the stocks or mortgages given as collateral security, and, with the proceeds pay 
the circulation. One half of the circulation may be secured by mortgages on im- 
proved farms at two fifths their value, exclusive of buildings. The stocks admitted 
as a basis of circulation are those of the States of Massachusetts, New York, Maine, 
Connecticut, Rhode Island, New Hampshire, Vermont, Ohio, New Jersey, Virginia, 
and those of the General Government. All circulation protested, or payment of 
which is refused by the bank, shall be entitled to interest at the rate of 12 per cent, 


per annum until paid. 
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Tae Tax on Specte.—We perceive, by the Panameno of Sunday, that the new 
law relative to levying a tax of ten reals a pound on all specie conveyed across the 
Isthmus, has already passed the first reading, and at the second reading on the 7th 
May, Srs. Gonzales and Fabriga demanded to have their votes recorded against the 
measure. “ We do not doubt,” says the same authority, “that all the other senators 
and. representatives of the provinces of the Isthmus, and those who are acquainted 
with it, will also offer a strong opposition to the measure.” 

We presume, however, that the opposition of these gentlemen will be but of little 
avail. The hope of raising a revenue with such facility, without risk, entirely levied 
upon the foreign trade of the Isthmus, is too great a temptation to be resisted; but 
We can easily foresee that in this the sapient projectors of the law will be disap- 
pointed, from the simple fact that the specie will find some other route between the 
two oceans.— Panama Star, June 'l. 


San Francisco Frvances—The Commissioners of the Funded Debt have pre- 
sented their second annual report, from which it appears that the total amount of 
the funded debt of San Francisco is $1,517,652 90. $92,000 was redeemed in 1852, 
and so far this year, $22,900. A further sum of $10,000 will be redeemed during 
the present months. The real estate sold at auction by the Commissioner during the 
past year, netted $216,085 95, from the proceeds of which there has been cancelled of 
the old floating debt of the city, $188,800 82. The Commissioners believe there is 
still outstanding more than $30,000 of old three per cent. script, which should be 
paid as soon as possible. The long pending difficulties with the lessees of Market ~ 
and California street wharves have been advantageously settled. In the matter of 
the Pacific street and Broadway wharves, they are still in litigation. 


Tue Banx or Campen.—To the Stockholders of the Bank of Camden, South 
Carolina: 

July 1st, 1853.—The profits of the last six months were at the rate of about 13 
per cent. per annum. From these profits a dividend at the rate of 12 per cent. per 
annum was made this day, leaving, with former profits, a reserve of $40,000, in 
round numbers. The assets are all good ; there is not the least apprehension in rela- 
tion to any portion of them. The Bank had two regular agencies last year; one at 
Charlotte, and one at Sumterville. That at Charlotte has been discontinued, in con- 
sequence of the election of the Agent to the Presidency of the new Bank there; we 
have no agency now but at Sumterville. 

The holders of the stock of this Bank number about 200; of these, about 100 hold 
for widows and orphans, and married and single women, ministers of the gospel, and 
for various religious and charitable societies and institutions ; and these 100 holders 
represent nearly five eighths of all the capital of $400,000. No part of the stock is 
held, as we believe, for speculation; for the larger portion of the stock held by the 
others than the class above named, is held by elderly men, and persons not in busi- 
ness. It seldom changes hands ; the actual sales have hardly averaged $5,000 a year 
for years past. 

he members of the Board now, are W. E. Johnson, Thomas Lang, J. M. DeSaus- 
sure, Benjamin Perkins, John Workman, W. D. McDowall, and Edward Haile. All 
the 200 stockholders, including the seven directors, two of whom are business men, 
hardly owe the Bank $20,000. 

At the annual meeting of the stockholders in May last, the Board were directed to 
apply for a renewal of the charter, which expires first of January, 1856. 

It is proper to remark, that, notwithstanding the exaggerated impression as to the 
decline of Camden, we are well assured, that under a new charter we can continue 
to make satisfactory dividends. First, or last, we have excited no false hopes, but 
have fully come up to our promises. By order of the Board. 

W. E. Jounson, President. 


Penny Banxs.—The establishment of the “Six-Penny Savings Bank,” at No. 336 
Broadway, in this city, has already led to small savings on the part of a large number 
of children, aswell as adults, and will eventually accomplish much good to the poorer 
classes, The total deposits up to this day amount to about ten thousand dollars, 
Interest at the rate of six per cent. is allowed on all accumulations under $500, and 
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five per cent. on all above that sum. Interest is allowed after the deposits reach 
three dollars, 

We have seen letters of inquiry on this subject from Baltimore and Louisville, 
= that the example of the New York Institution will be followed promptly 
elsewhere. 

One of the first deposits in the Six-Penny Bank was made by an urchin who was 
without shoes or stockings. His first deposit was the sum of five cents ;, and before 
the end of the day it reached thirty-one cents. He begged that his deposit book 
might be retained at the bank ; otherwise his parents would claim all his future earn- 
ings (as they had his previous ones) for the purchase of liquor. It is only necessary 
to have the objects of the institution generally known, to induce thousands to avail 
themselves of the privilege of depositing their small earnings. 

A bonus or reward to all who allow their deposits to remain a specified number 
of years, would perhaps confirm the habit of making the six-penny deposits. 

Mississtprt Bonps.—We have seen private letters from Natchez, which state that 
the High Court of Errors of Mississippi have given an unanimous decision in eonfir- 
mation of the judgment of the lower court, in favor of the bondholders. 

The New Orleans Commercial Bulletin remarks upon this subject : 

The pm of our sister State now occupy a position, so far as their honor, charac- 
ter and credit are concerned, which should cause them to reflect, to study, and to 

nder, as never did people before. Although repudiation had sunk their credit so 
ow that a million of dollars of constitutionally issued State bonds would not com- 
mand a dollar in any of the markets of the earth, still there is another, “a lower 
deep,” into which they will assuredly plunge, and from which it is doubtful whether 
they can ever be extricated, unless they take the proper stand now. It is this, here- 
tofore, the Legislature and the le have declared, by vote, that the bonds were 
both illegal and unconstitutional. The Judiciary, which alone had rightful autherity 
to pass upon the question, had given no opinion. Since this popular and legislative 
decision, the subject has been brought broadly before the Courts—in the manner pre- 
scribed by law, in which suits against the State must be brought, and before tribunals 
empowered by the laws to settle all such conflicting questions. The case came be- 
fore the Superior Court of Chancery. The Chancellor decided that the State was 
morally and legally bound to pay the bonds. The Attorney-General took the case up 
to the High Court of Errors and Appeals—the tribunal of last resort. And that 
Court has now decided, unanimously, that the State is legally bound for the redemp- 
tion of the bonds, 

From these decisions the people of Mississippi cannot escape, no matter if the ar- 
guments of the repudiators were sound both in law and morals. Their own tribu- 
nals—-courts created by themselves, to determine such questions—have decided that 
they are boundto pay. Had the decision been different, had their own courts (and 
that would have bows hardly fair to the foreign creditor) decided otherwise, there 
would have been some excuse, perhaps. But now there is none. The State is rich 
and able to pay ; the pleaof poverty cannot be preferred. The judges selected by 
themselves, after a fair trial, have decided against them. Had it a favorable, they 
would have maintained that the decision should be absolute. As it is adverse, they 
should bow to it. No rule can be a just one that does not work both ways. Before 
the courts, the State should occupy the position of an individual, not take advantage 
of her power, and bid defiance to the laws she herself had created. 

If Mississippi yields obedience to the decisions of her own courts, and pays these 
bonds, she will not only retrieve her credit, but she will be advanced double the 
amount she will pay, in less than a fifth of a century. Repudiation has already eost 
her more than the sum in controversy. 

But bad as the credit of the State has been since the ill-starred and ill-advised de- 
cree of repudiation went forth, it will be infinitely worse, the “lower deep” will be 
reached, if Mississippi disregard and overthrow the decisions of the courts of her 
own creation. There will be no justification, no plea, no excuse. 

Private letters state, that notwithstanding the decision of both courts in favor of 
the bondholders, it will be a long while before the latter will realize their money. 

The Natchez Courier adds: 

We ask a fair and candid attention to the following extract from a letter written by 
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an intelligent gentleman in the great Eastern metropolis. It sets forth, in strong 
light, the effects that our repudiating policy is having, not merely upon our own 
schemes of internal improvement, but upon those of our sister States, equally produc- 
tive of good to us as to them. What a commentary would it be upon the vote of East 
and Northeast Mississippi, given last fall on the Planters’ Bank Bonds, if it should be 
found to have retarded or jeoparded the early completion of their great scheme, the 
Mobile and Ohio Rail-Road—so jointly relied on fora vast and certain increase of the 
wealth, prosperity and population of that great region; and so with regard to the vote 
of the northern and some of the central counties upon the prospects of the New Or- 
leans, Jackson and Great Northern Rail-Road. The cause of internal improvements is 
in truth indissolubly connected with that of the financial integrity of our State, and 
never can that cause flourish, as it ought to flourish, until the whole policy of repudi- 
ation is rejected, and the State of Mississippi again assumes the attitude of a willing- 
ness to do all in her power to discharge every obligation which bears her great seal, 
and to which her “ public faith” is pledged. 


U.S. Mint.—The following circulars have been issued by the directors of the Mint 
of the United States: 

Mint or tHE Unrrep Srartss, Philadelphia, July 27, 1853. 

The director of the mint gives notice, that from and after the 15th day of August 
next, payments for silver purchased for the mint at Philadelphia, and at the branch 
mint, New-Orleans, will be made three fourths in silver coin of new emission, and 
one fourth in gold. In accordance with existing arrangements, the whole price - 
will be advanced in the first instance in gold, and as the new coin is ready for issue 
it will be paid out, in the proportions specified, in exchange for the gold returned by 
the parties selling silver, and in the order of their priority of sales. 

At the New-Orleans Branch Mint an option is reserved to substitute, partially or 
entirely, drafts on the Assistant Treasurer, at New York, for the gold otherwise paya- 
ble for silver purchased. 

‘ _ present prices of silver, which will be continued until further notice, are as 
OLLOWS: 

For dollars of Mexico, Peru, Bolivia, Chili and Spain; for francs, and for silver 
coin of the United States, other than the three cents, $1 21 an ounce, gross. 

For thalers of Sweden, and of the northern states of Germany, $1 01 an ounce. 

For silver in bars, for mixed coins, and for other silver coins not herein specified, 
$1 21 for each ounce at standard fineness, (nine tenths,) as determined on assay at 
the mint. James Ross Snownven, Director. 


Mint or tue Unirep States, Philadelphia, July 26, 1853. 

The director of the mint, under the sanction of the 7th section of the act of March 
8, 1853, authorizing new devices for the silver coinage of the United States, and with 
the approval of the Secretary of the Treasury, invites the co-operation of artists, en- 
gravers and other persons of taste, to aid him in effecting that object, and requests 
such as may be disposed to forward to him, before the first day of October next, such 
desigus as they may deem appropriate to that coinage. 

The law having imposed no restrictions in relation to the devices, the director ab- 
stains from advancing any suggestions on the subject, it being his wish that the de- 
signer should be entirely untrammelled in the exercise of his judgment and skill. 

An impartial examination will be made of the designs which may be furnished in 
accordance with this request; and for those three which shall appear best fitted to 
the object in view, a competent and liberal remuneration will be made. 


James Ross Snowpen, Director. 


Biris or Excuance.—The Mobile Dally Tribune furnishes the following notice of 
a decision of commercial importance, lately made in the Supreme Court of Alabama 
A negotiable note was purchased in Mobile by Mr. Westfeldt, the makers of which 
lived in Sumter and Mobile Counties. It appears, that prior to the purchase, certain 
rsons who lived in Sumter, and who claimed to be creditors of an insulvent bank of 
Mississippi, filed their bill in the Chancery Court of Sumter, to which the makersof th: 
note and certain other persons who, it was charged, held the note in trust for the sai 
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Mississippi Bank, were made parties, and upon which an injtinction, restraining the 
negotiation and payment of the note were granted against the defendant. 

The evidence in the case showed that Mr. Westfeldt purchased the note before 
maturity, and for a valuable consideration, without any notice, in fact, of the penden- 
cy of said bill, or that there was any claim outstanding against said note. But the 
proceedings in Chancery showed that the bill was filed, and an injunction granted and 
served in Sumter before the purchase was made in Mobile. 

The case was tried before the Circuit Court at Mobile. The counsel for Westfeldt 
contended, that while it may be admitted as a general rule, that the pendency of a 
suit withdraws the subject matter, and prevents its sale or transfer, except subject to 
the operation of the decree to be rendered in the cause, yet, that the safety of com- 
mercial transactions requires that negotiable paper should be excluded from its ope- 
ration, On the other side it was contended, that the rule is of universal application. 
There was a judgment for the plaintiff below, and at the late term, the Supreme 
Court affirmed this judgment. 

Thus an important principle has been determined in favor of commercial dealings, 
and it is somewhat remarkable, as we learn from the learned and lucid brief of Col. 
Phillips, which has been printed in this city, that no express adjudication has hereto- 
fore been made on the subject, either in this country or England. 


Sur-Treasury.—The increasing funds in the sub-treasury will be in a measure 
checked by the proposal of the treasury department to purchase the six per cents. to 
the amount of five millions of dollars, as will be seen by the annexed circular: 


Treasury Department, July 30, 1853. 


Notice is hereby given to the holders of the six per cent. stocks of the United 
States, of the loan authorized by the act of 28th January, 1847, and redeemable the 
31st December, 1867, and of the loan authorized by the act of 31st March, 1848, and 
redeemable 30th June, 1868, that this department is prepared to purchase, at any 
time between the date hereof and the 1st te of December next, to the extent of the 
sum of five millions of dollars of the said stocks, in the manner and on the terms here- 
inafter mentioned, to wit: 

In case of any contingent competition, within the amount stated, preference will be 
given in the order of time in which the said stock may be offered. The certificates, 
duly assigned to the United States, must be transmitted to this department; upon 
the receipt whereof, a price will be paid, compounded of the following particulars : 

1. The par value or amount specified in each certificate. 

2. A premium on said amount of twenty-one per cent. 

8. Interest on the par of the certificate, from the 1st of July, 1853, to the date 
of receipt and settlement at the treasury, with the allowance (for the money to reach 
the owner) of one day’s interest in addition. 

Payments in said stock will be made in drafts of the Treasurer of the United 
States, on the assistant treasurer at Boston, New York or Philadelphia, as the parties 
may indicate. 

James Guturie, Secretary of the Ti reasury. 


The loan of 1847 was taken at or near par. In July, 1847, when the public 
funded debt was only forty millions, the Government six per cents. were dull at 
103 a 104, Treasury notes at par, and exchange on London only 6 a 7 per cent. prem. 
In December, 1847, the six per cents. were at par, the treasury having asked for a 
fresh loan of sixteen millions, which was granted, and the loan taken at a small pre- 
mium. This loan it is now proposed to repurchase at a limit of 21 _ cent. premium. 

The annexed circular, from the treasury department, shows that the Secretary 


proposes to purchase a limited amount of six per cent stock of 1862, at 16 per cent. 
premium, and six per cents. of 1856, at 8} premium: 
Treasury Department, August 22, 1853. 
Notice is hereby given to the holders of the six per cent. stocks of the loan author- 
ized by the act of April 15, 1842, and redeemable 31st December, 1862, and also to 
the holders of the six per cent. stocks of the loan authorized by the act of July 18, 
1846, redeemable 12th November, 1856, that this department is prepared to pur- 
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chase, at any time between the date hereof and the first day of December next, to 
the extent of two millions of said stock, in the manner and on the terms hereinafter 
mentioned, to wit: In case of any contingent competition within the amount stated, 
preference will be given in the order of time in which the said stocks of either kind 
may be offered. The certificates duly assigned to the United States must be trans- 
mitted to this department, upon the receipt whereof a price will be paid compounded 
of the following particulars: 

1. The par value or amount specified in each certificate. 

2. A premium of 16 per cent. on the stocks of 1842, redeemable in 1862, or a pre- 
mium, as the case may be, of eight and one half per cent. on the stocks of 1846, re- 
deemable in 1856. 

8. Interest on the par of certificate, from the Ist of July, with the allowance for 
the money to reach the owner, or one day’s interest in addition. 

Payment for said stocks will be made in drafts on the Treasury of the United 
States, or the assistant treasurer at Boston, New York or Philadelphia, as the parties 
may direct. 

James Guturie, Secretary of the Treasury. 


Sus-Treasury.—Under recent orders of the treasury department, disbursing officers 
of the army, and other disbursing agents, are authorized to deposit their funds with a 
sub-treasurer, for safe keeping. The St. Louis Republican states, that 

“Tnstructions have been issued from the head of the treasury department at 
Washington, to the assistant treasurers at Boston, New York, Philadelphia, Charles- 
ton, St. Louis and New Orleans, ‘to receive from all disbursing officers, on deposit, the 
public money in their hands, and permit them to check out the same at such times and 
in such sums as the public service committed to their charge may require.” This is a 
very important order, and one which, though not strictly in compliance with the law, 
yet finds its justification in the necessity of the case. Hitherto, ever since the adop- 
tion of the sub-treasury system, the importunities of disbursing officers to be allowed 
to keep accounts with the assistant treasurers, have been refused. If they had a 
draft of $100,000 to be disbursed in small sums, and at different points of the country, 
all they could do was to draw out the whole sum, and keep it at home, or in the 
bank, or with the brokers. It was not a very pleasant responsibility to have such 
an amount of money in their own offices, and they were forced to violate the law, 
and to place their money on deposit at the places we have named. The new instruc- 
tions will relieve them from this responsibility, at the same time that it will impose 
a very great additional labor upon the sub-treasurers, for which the present compen- 
sation is wholly inadequate. Now that this invasion has been made upon the system, 
it is to be hoped that the next Congress will set itself to work to make such changes 
as experience has demonstrated to be necessary. 


BANK EXCHANGES. 


A Plan to simplify the Exchanges of the New-York City Banks. 


I propose that the banks shall establish, in Wall-street, an office, as the 
agency through which exchanges shall be made. Let all the banks make 
up their exchanges as they do now—that is, assorted and made up with 
a slip for each bank with whom exchanges are made; inclose these with a 
slip, like a teller’s proof, stating the amount of the slip upon each bank, 
and the footing or gross amount of the whole. Send the entire exchanges 
to the office, at 9 o’clock each day, where they will be entered to the 
credit of each bank, and then assorted, by bringing the entire exchanges 
upon each bank from all the others together, entering them upon a slip 
like the one sent in; the footing of which, or the gross amount, will be 
charged to each bank by the agency. It will be seen that the amount 
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received each day by the office, will be the same as the amount sent out. 
This, by a proper system, could be done by 10} or 11 o'clock, A. M., 
{ each day, when the porters of the different banks could receive from the 
h office their entire exchanges from all the banks in the city. As there are - 

fifty-seven banks now in the city, fifty of whom exchange with each 

other, the result of the above plan would be the closing of fifty city bank 

ledgers, the daily saving of a hundred entries, and a hundred postings for 

each bank, the closing of two thousand five hundred accounts now in their 

ledgers, and a saving of five thousand entries, and five thousand postings 

per day, a total saving, for the present number of banks, of ten thousand 

entries and postings per day, in addition to the labor of drawing drafts 

upon each other, and the necessary entries and postings upon those days 

when specie is drawn for. This is in itself a great saving of labor, not to 

mention the hunting for the errors sure to occur in such a number of 

transactions, all of which are necessarily very much hurried. Another 

very important result would be the centering of balances, one settlement 

only being required, while now fifty are necessary. The account kept in 

each bank with the agency, would be the same as is now kept with city 

banks, and would show their position, either as debtor or creditor. 

Differences and errors in the exchanges could be arranged at a second _ 
meeting of the porters, at, say 1 o’clock, P. M., of each day, by tickets, 
which could come through the exchanges on the following day, being 
passed through the office by debits and credits, in the same way as the 
exchanges. If preferred, they could be arranged as they now are, at the 
counters of the banks, in whose exchanges they are found, no entries 
being required. If an office should be established to carry out the above, ° 
its business could be directed by a board of cashiers appointed for the 
purpose, one of the board being present each day while the exchanges 
were made, if it were thought necessary. The officers employed should 
give a bond to the joint banks, with sureties for the faithful performance 
of their duties. The responsibility of such an office would be no greater 
than that of the porters under the present system, and if carried out, 
the risk of the porters will be much lessened. The cash received and 
passed through the office would not be disturbed, but sent out in the 
same straps and with the same slip as that with which it came. A 
simple and perfect check upon the passing of exchanges through the 
office, would be for each bank to enclose each exchange in a sealed en- 
velope, stating on it the bank for whom it was intended, and the amount 
of the exchange; this would be all that the office would be required to 
know about the exchanges, and would free it almost entirely from re- 
sponsibility. The expense of the office should be divided among the 
banks ; and as a large part of the time of cashiers, tellers, book-keepers and 
porters, wanted for other purposes, would be saved, and all the balances 
made available, a very large economy would be made of interest, time 
and money. The best mode of settlement would be, for the agency 
each day to draw upon the debtor banks for their balances, and wit 
these drafts pay the banks who were creditor; these drafts should, 
of course, be payable in specie, if required; if not, they could be 

sent through the exchanges upon the following day. Should specie 
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be needed by the creditors, notice should be given to the agency, and 
the debtor banks should be required to deliver it at the office to the 
porters of the creditor banks; this could be arranged at the time of re- 
ceiving the exchanges from the office, and the specie passed at 3 o’clock, 
P.M. In this way, every bank would stand upon its own merits, control 
its own funds, save the thousands of drafts and counter-drafts now 
drawn in settling, and the passing and repassing of bags of specie from 
one vault to another. It would prevent that disturbance and agitation 
of the money market consequent upon the banks drawing for specie. 
The largely increased number of banks scattered so widely, renders some 
change in the present mode of exchanging absolutely necessary. The 
above plan is simple, requires no great change, and can be easily brought 
about, should it be approved. I submit it to your consideration, with 
the request, that if it should meet your views, either in whole or part, 
that you will advise me to that effect. Should it be found that a gene- 
ral interest was felt in the matter, steps will be taken to bring about 
some concerted action in reference to it. 


Grorce D. Lymay, 
Receiving Teller, Bank of North America. 





At the meeting of bank officers held on Tuesday, August 16, a com- 
mittee, consisting of five cashiers, was appointed to devise and report 
some new method for making the exchanges and settling balances be- 
tween the banks of this city. With all deference to the talents of the 
gentlemen composing that committee, and great respect for them per- 
sonally, outside barbarian though I may be, I desire to call their attention 
to what I conceive would prove to be an eminently safe, sound, practica- 
ble and unobjectionable method, and one, too, which would render 
“equal and exact justice to all.” I allude to the plan proposed in my 
previous communication, the main features of which are, the creation of 
an Exchange Office and Bank Treasury in connection with each other, 
with a treasurer at their head, and the daily settlement of balances in 
specie. The operations in the exchange office, as has been stated by 
Mr. Lyman, would be to receive at an early hour in the morning, the ex- 
changes from the different bank porters, giving them credit in their pass 
books for their respective amounts at the time ; these exchanges re-assorted 
under a well systemized arrangement, would be ready for delivery in 
a very short time, the return exchanges being the exact amount of ex- 
changes received. The operations in the treasury department would 
be to receive and verify deposits of specie made by banks when they 
should become debtor for a greater amount than they had on deposit 
in the treasury, and to pay creditor banks such portion of their deposits 
as they may desire to transfer to their own vaults. That I may be fully 
understood, let us suppose the plan to be in operation, with, say three 
millions of specie in the treasury belonging to the 56 banks of this city, 
in various sums of from ten thousand to two hundred and fifty thou- 
sand dollars each ; the exchanges for the day are made, and no bank be- 
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comes debtor for a greater amount than its balance in the treasury. No 
movement of specie takes place on that day; the three millions of dol- 
lars remain in the Treasury, belonging to the same owners, but in differ- 
ent amounts, and the same may occur for successive days, and even weeks. 
When a bank becomes debtor for an amount greater than its balance in 
the treasury, it should be bound to make it good by deposit in specie the 
same day, or in default thereof, to be stricken from the exchange list. 

The exchange office and treasury should be, as it would undoubtedly 
suggest itself to the committee, in connection with one of the banks, the 
cashier or president of which should be the treasurer, and made liable 
for the safe keeping of the specie in the treasury. This matter of safety 
made satisfactory, there is an end of all difficulty in carrying out an ar- 
rangement which would produce an uniformity and evenness in banking 
beyond that ever yet attained in this city. In regard to the matter of 
safety, I see no difficulty. There are bank vaults in Wall-street as se- 
cure as any sub-treasuries in existence, and there are bank presidents 
and cashiers overtowering all suspicion, who, for an adequate and proper 
compensation, would give the necessary security to silence all doubts 
upon the subject. 

A few words in regard to the expense. 


A Treasurer, (in consideration of giving heavy bonds,) per 





iit ss sacnconnadtadiascsehcudemsatisaets $5,000 

Use of Vault and Exchange Office, do.,..........eeeeee- 1,000 
CRNGRIOCNG CII Dian 6. oc ctniscncincdaccsaciecscceseee 1,500 
Pe CN MONEE OB, a aciécsdccidaccasdcasedeiass 6,000 
Incidental expenses, do.,...... dea an eg Allen ab 1,500 
$15,000 


I do not pretend to accuracy in this estimate. I think that is liberal. 
$15,000, on an aggregate capital of $45,000,000, equal to the one thirtieth 
part of one per cent., or less than $200 for each bank, if paid equally, an 
insignificant amount, even though it were doubled, compared to the 
beneficial results sure to follow the adoption of the plan proposed, and 
small when compared with the actual pecuniary saving that would ac- 
crue to the Banks. By this plan all City bank balances would become 
specie in the vaults of the treasury, and the weekly averages required to 
be published would render tribute to whom it was due. 


Gentlemen of the Committee : 


Hesitate not to recommend that course which shall strike at the root of 
the evil, (frequent contraction and expansion,) so long interwoven with 
our banking system, and upon its adoption you will be hailed as benefac- 
tors by your porters, clerks, tellers, book-keepers and fellow cashiers, (and 
yourselves,) for the great relief you will have afforded them, and by the 
mercantile and trading community for the greater security they will expe- 
rience in their business transactions ; and, in conclusion, permit me to say, 
you will then have deprived the arrogant and supercilious banker of an ex- 
cuse for declining to do business with his superior. 

Very respectfully, A Bawk Orricer. 
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BANK ITEMS. 


New Yorx.—The Atlantic Bank of the City of New York commenced business on 
the 2d of August, with a capital of $400,000, at the corner of William and Beaver 
streets. President, Isaac Otis, Esq., (late President of the Hanover Bank;) Cashier, 
Thomas L. Taylor, Esq., late of the Hanover Bank. 


New York City.—The Oriental Bank commenced business in July, at the corner of 
Grand-street and East Broadway. Capital, $300,000. President, Joseph M. Price, 
Esq.; Cashier, William A. Hall, Esq. 


Phenix Bank,—The directors have issued the following notice to the stockholders: 
Puenix Banx, New York, June 12, 1853. 


The charter of this bank will expire on the 1st day of January next. Such of the 
stockholders as are desirous of joining in an association about being formed, to take 
its place and continue its business, will please call on Perer M. Bryson, Cashier of 
the Phenix Bank, after the 1st day of July next, and before the 1st day of November 
next, and subscribe the articles of association. Each stockholder in the Phenix Bank 
will be entitled to subscribe for a like amount in the new association, to be styled 
the Phenix Bank of the City of New York, to have the same amount of capital, 
viz, one million two hundred thousand dollars, divided in the like number (60,000) of. 
shares, of twenty dollars each. 

Tuomas Titxeston, President. 


Perrr M. Bryson, Cashier. 


Utica.—P. V. Rogers, Esq., at present Cashier of the Fort Stanwix Bank, Rome, 
has been elected Cashier of the Bank of Utica, in place of William B. Welles, Esq., 
resigned. 


Sing Sing—The Bank of Sing Sing commenced business a few days since. Presi- 
dent, William Vail, Esq.; Cashier, Theodore Banker, Esq. 


Kinderhook.—A new bank has been organized at Kinderhook, in the county of 
Columbia, with a capital of $150,000, to be called the “ Union Bank of Kinderhook.” 
It is expected to go into operation about the 1st of September. William H. Tobey, 
Esq., of Kinderhook, is the President, and among its directors and stockholders are 
some of the most substantial and enterprising business men in that vicinity. The 
want of a new bank, under proper and efficient management, has been long felt by 
the business interest of Kinderhook and its vicinity. In consequence of the limited 
capital of the old “Bank of Kinderhook,” the extensive manufacturers and other 
business men in the northern part of Columbia County, have been obliged to obtain 
most of their banking facilities in Albany, Troy and Hudson. 

“The Union Bank of Kinderhook,” under the management of energetic and pru- 
dent men, will prove a great public convenience, and we doubt not, profitable to its 
stockholders. 


Maryz.—The Searsport Bank commenced business onthe Ist of August. Jeremiah 
Merithew, President; John H. Lane, Esq., Cashier. Capital, $50,000. 


New Hampsuirt.—The City Bank, at Manchester, N. H., is about to eommence 
business, under a charter granted at the last session of the legislature. President, J. 
C. Flanders, Esq. ; Cashier, E. W. Harrington, Esq. 


Massacnvsetts.—William B. Calhoun, Esq., of Springfield, has been appointed 
Bank Commissioner of Massachusetts, in place of Solomon Lincoln, Esq., who has 
become Cashier of the new Webster Bank. The Board now consists of Ezekiel W. 
= of Pittsfield, Stephen C. Phillips, of Salem, and William B. Calhoun, of Spring- 

eld. 


Lee.—The additional capital authorized to the Lee Bank ($50,000) has been paid 
in, making the present capital $200,000. 
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Boston.—Isaac C. Brewer, Esq., has resigned his office of Cashier of the Suffolk 
Bank in Boston, and his resignation has been accepted. He has been in the employ- 
ment of the Bank for thirty years. He was first employed as book-keeper, and on 
the resignation of Matthew S. Parker, Esq., in 1887, succeeded him in the office of 
Cashier, the duties of which he has discharged for sixteen years with signal ability, 
and to the entire satisfaction of his employers. Mr. Brewer will be succeeded 43 Mr. 
Edward Tyler, who was recently appointed Assistant Cashier, in place of Mr. Hunt, 
who died in July. 


New Banks.—The following new banks have commenced or are about to commence 
business in Boston : 


Location, Bank. President. Cashier. Capital. 
28 Kilby-street, Eliot Bank, William A. Howe, R.L. Day, . . $800,000 
97 State-street, Howard Banking Co., Daniel C. Baker, Stephen Bartlett, 500,000 
40 State-street, National Bank, John H. Wilkins, Charles B. Hall, . 300,000 
18 Exchange-street, Webster Bank, William Thomas, Solomon Lincoln, 1,500,000 
South Boston, Broadway Bank, Isaac Adams, Horace H. White, 100,000 


Fifty dollars per share on the capital of the Howard Banking Co., were payable 
on 23d. August. The balance payable on the 7th of September. 

The Webster Bank commenced regular business on Wednesday, August 17, and 
its bills are already incirculation. The bills of all denominations bear in the centre 
a large portrait of Daniel Webster, extending the entire width of the bill. The por- 
trait, we understand, was engraved in New York, and resembles Mr. Webster, but 
cannot be regarded as a likeness. It has but little of Mr. Webster’s expression, 
The twenties also bear a fine engraving of Faneuil Hall, and the fives and tens, of 
Bunker Hill Monument. No denomination under five has yet been issued. 

The Mechanics’ Bank have also just issued new bills of the denominations one, two, 
three and five. They are engraved by the New England Bank Note Company, and 
are very fine specimens of artistic skill. The portrait of Webster on the fives is 
much better than that on the Webster Bank bills, and is among the best likenesses 
of the great statesman. 


Boston.—The National Bank at Boston commenced business on Monday, August 
1st. The bills of this bank are fine specimens of the art of engraving, and are novel 
in their design, To prevent alteration, the vignette of the one dollar bills bear on 
the face one gold dollar, and also exhibit the figure of one man, an emigrant, felling 
trees. The twos have upon the face of the vignette two gold dollars, and two fig- 
ures, a haymaker and a milk maid. The threes have three gold dollars, and three 
male figures, a blacksmith, a sailor, and a farmer. The fives bear on the face five 
gold dollars, with a vignette quite fanciful in its design; on the one hand, a hunter 
pointing towards a train of cars in the distance ; to the left, an Indian with his native 
wilds in the background, and between, three angel figures representing the arts and 
the flight of time. The effect of the whole is most excellent, and the dollars on the 
vignette, it is thought, will be an effectual check to alterations. 


Roxbury——Samuel Little, Esq., of Hingham, late receiving teller of the Bank of 
Commerce, Boston, has been elected Cashier of the new Rockland Bank, at Roxbury, 
Mass, 


Micuican.—The charter of the Erie and Kalamazoo Rail-Road Bank, at Adrian, 
has been purchased by new — and the institution is now in active operation. 
President, A. J. Comstock; Cashier, A. Parker. 


Cornecticut.—The Bank of New England has been established at Goodspeed’s 
Landing, East Haddam, under the free banking law of Connecticut. Capital, $100,000. 
George E. Goodspeed, Esq., President; O.B. Arnold, Esq. Cashier. The bills 
have a vignette view of Goodspeed’s Landing, and a portrait of Judge Storrs. 


Hartford.—The Charter Oak Bank will be established at Hartford, under the free 
banking law of Connecticut, and will commence business in October next. President, 
Charles T. Hillyer, Esq. Capital, $250,000. 
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Bank Stocks in Connecticut.—The State of Connecticut holds 3,786 shares of bank 
—_ worth, at par, $406,000; the dividends on which for the past year, were 
38,553, viz. : 








Banks. Shares. Par. Amount. Dividends, 
Hartford Bank, . . . 1,650 100 $165,000 $16,500 
Phenix Bank,. . «. . 1,320 100 122,000 10,980 
New Haven Bank, . ° 274 200 54,800 4,932 
Middletown Bank,. . . 593 100 59,300 5,651 
Farmers and Mechanics’ Bank, 49 100 4,900 490 

8,786 $406,000 $88,553 


Connecricut Banxs.—The Hartford Courant furnishes the annexed summary in 
reference to the Banks of Connecticut: 

The Joint Standing Committee on Banks were, by a vote of the Legislature, made 
a Joint Select Committee to examine into the new Banks created under the general 
law, and report concerning the character of the securities which they had deposited 
in the Treasurer’s Office, and concerning their general situation. This report com- 
mends highly the system of accounts which the Treasurer has adopted and the man- 
ner in which he has perfected its details. The committee find the securities correct, 
and properly cared for in the Treasurer’s Office. The plates are all very skilfully 
and tastefully executed, and are preserved in the office, except when needed for 
printing. Their expense was paid for at first from the State Treasury, but has been 
met by remittances from the Banks. , 

The Committee did not feel themselves called upon to investigate the value of 
these securities, as that is a duty imposed once a month, on the Treasurer and School 
Fund Commissioner. 

There had been five Banks organized under the General Banking Law up to March 
81st—the Uncas Bank at Norwich, capital $100,000, increased to $200,000; Bank of 
Hartford County, Hartford, capital $200,000, increased to $400,000 ; Bank of Commerce, 
New London, capital $150,000; Bank of Litchfield County, at New Milford, capital 
$100,000; Saugatuck Bank at Westport, capital $100,000. These banks have de- 
posited $455,199, in Virginia, Kentucky and Maine State Bonds, and in bonds of Con- 
necticut cities—the last item is $278,200. The circulation on these securities was, on 
the 31st of March, $452,766, of which the Hartford County Bank has out $231,978. 
Since that statement, an additional deposit has been made of $27,500. The expenses 
of the Banking Department during the year have been $4,114 44, chargeable to the 
Free Banks. 

During April and May, four new Banks have been organized: Quinipiack Bank at 
New Haven, capital $500,000; Bank of New England, East Haddam, Citizens’ Bank, 
Waterbury, Shetucket Bank, Norwich, each witha capital of $100,000, and they have 
generally commenced operations. 

The Bonds of the Connecticut Cities, used as a basis for Bank circulation, are, Hart- 
ford $150,000, (employed by Hartford County and Litchfield County Banks ;) New 
Haven, $1,000; Norwich, $26,700; New London, $75,000; Bridgeport, $25,500. 
Of the Bonds of the States, there are, Maine, $2,000; Virginia, $140,000; Kentucky 
Sixes, $30,000; Kentucky Fives made equal to Sixes, $4,999. 

The Connecticut House of Representatives has passed the following bill: 


“The Bonds which may be given for the money so borrowed, or any part thereof, 
may, at the option of the Directors, BE MADE CONVERTIBLE INTO THE CapiTaL Stock of 
said Company at par, at such time and in such manner as may be prescribed by su 
Directors and specified in said Bonds.” 

Sourn Caroriva—The Bank of Newberry has been organized, under a charter 
granted by the last legislature. President, B. D. Boyd, Esq., of Charleston, formerly 
Cashier of the Commercial Bank, Columbia. 

LovuisiaNa.—The charter of the Mechanics and Traders’ Bank of New Orleans 
having expired, the stockholders have organized a new association under the new 
general law of Louisiana. 

The, new constitution of Louisiana forbids the charter of any bank in that State, 
except under general laws. Although the old banks are thus gradually closing their 
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concerns, the legislature has recently revived the charter of the Citizens’ Bank, 
which suspended in 1887 and 1842, and has since been in a state of suspension and 
winding up its affairs. By virtue of the new act, the bank is authorized to convert 
shares secured by mortgage into cash shares; and the following notice has been issued 
by order of the Board : 

Citizens’ Bank of Louisiana, New Orleans, July 26, 1853.—Notice is hereby 
given, that books of subscription for 10,000 shares cash stock of the Bank, of $100 
each, will be opened at the office of the Bank, corner of Royal and Customhouse 
streets, on Monday, the 5th day of September next, under the superintendence of the 
Board of Directors; and subscriptions for the whole or any part of said stock will be 
received during thirty days, between the hours of 10 A. a and 2 P. M., commencing 
on said 5th day of September, and ending on Saturday, the 8th day of October next. 


By order of the Board. 
E. Rosszav, Cashier. 


The Bank of England—The Bank of England makes a weekly return of its con- 
dition. The last report received, (dated June 9,) shows an average in circulation 
£927,743 ; private deposits, £967,256 ; loans, £610,645 ; bullion, £309,387; as com- 
pared with the prior week, and a decrease of public deposits, £970,958; reserve 
£532,018. 


To show the condition of the bank, as compared with the last, we annex items of 
both dates. 


Liabilities. April,1852. June9, 1853. _ Assets, April, 1852. June9, 1853. 

Capital, . .  .« £14,553,000 £14,553,000 | Government debt, . £11,015,100 £11,015,100 
Rest, . - s 8,094,923 8,106,195 | Government securi- 
Public deposits, + 8,265,285 4,635,454 ties, . 2 13,895.779 13,124,658 
Other deposits, . 18,906,918 12,920,889 | Other securities, . 11,086,331 14,632,859 
Seven day and other Miscellaneous securi- 

Wes «& « 1,166,306 1,890,023 Om. + 2,984,900 2,984,900 


Notes in circulation, 22,055,950 28,428,495 | Coin and bullion, . 19,560,272 18,258,934 


Total liabilities, £58,042,383 £60,010,946 |  Totalassets,  . £58,043,382  £60,010,946 

From the total notes issued, £31,790,405, we deduct notes on hand, £8,366,970 

leaving in actual circulation, £23,423,435. From this, it would seem that the bank 
has £8,366,970 more on hand than there is an actual demand for. 


PennsytvantA Banxs.—The “ Philadelphia Ledger” comes to the conclusion that 
that city has an abundance of bank capital, and that no further bank charters should 
be granted by the legislature : 

“We sometimes see it asserted, that there is ‘a miserable lack of banking capital’ 
in this State; and yet we think it would puzzle those who thus assert, to point to 
any substantial evidence of the fact. The rate of interest is as low here as it is at 
Boston or New York, where the number of banks, and the amount of banking capital, 
is much greater; and, as to wholesome enterprise, no one, we think, will pretend that 
that is not sufficiently stimulated. Indeed, in the opinion of many sage and sagacieus 
observers of the tendency of the times, enterprise is too much stimulated ; and if less 
credit would check it, the sooner the reduction is made the better. We know that 
there are some men, who are always complaining of a scarcity of money, and railing 
at the banks and the policy of the State, as the cause; when, in truth, many of them 
could not command a thousand dollars, if there was a bank at every corner, and the 
rate of interest down to three per cent.; for the simple but sufficient reason, that 
they have nothing to give for it. Men in good credit can borrow in Pennsylvania any 
reasonable amount of money, at almost any time; and those that are not, have no 
right to expect such athing. There is a great mistake in the public mind, that 
banks make money plenty and —*~ They just as often contribute more directly 
to make it scarce and dear, as the ‘ Ledger’ has often demonstrated. We repeat, 
sound and healthful business requires no more banks and no more banking capital in 
this State; and the people, at their primary meetings for the selection of candi- 
—_ for the legislature, should not omit to make their sentiments known on the 
subject.” 
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To show the contrast between Philadelphia and her sister cities, New-York and 
Boston, we annex tables of the bank capital, loans, circulation, &c., of each. 


Capital, Circulation. Loans. Specie. 
New-York, + «© « « $41,600,000 $9,200,000 $101,000,000 $9,000.000 
Boston, i < ch se 24,600,000 8,800,000 44,000,000 2,700,000 
Philadelphia, . . » . 10,700,000 6,000,000 24,000,000 4,000,600 


These returns would serve to show, that Philadelphia is not, as the “ Ledger” 
states, “fully provided with banking facilities.” 

The Philadelphia “North American,” on the contrary, asserts, that “while the 
wants of our (Philadelphia) business community are cramped for the lack of the 
requisite banking facilities, and the State Government occasionally diminishes what 
we have of actual capital by (State) loans, the Government obstinately refuses all 
applications for charters for additional banking capital, and even seems reluctant to 
renew the charters already existing. Our banking capital is ridiculously inadequate to 
the wants of the community ; and the unavoidable consequence is, that while the en- 
terprise of other commercial cities has ample scope and backing for its operations, our 
business concerns are embarrassed at every turn; and even our most substantial men 
are sometimes refused at a bank, because the institution cannot accommodate all its 
customers.” 

What is wanted in Philadelphia, to enable her to grow as rapidly as New-York, is 
clearly an increase of banking capital, and a more liberal rate of interest. We at- 
tribute the prosperity of New-York, in a large degree, to its encouragement of bank: 
capital, and the introduction of foreign capital, aided by the law which enables corpo- 
rations to charge seven per cent. interest on loans. Our Jast bank returns show the 
deposits on hand as upwards of eighty-one millions of dollars, on account of individu- 
als and foreign banks, while at Philadelphia the deposits and bank balances were only 
twenty-one millions of dollars. Pennsylvania is now in the market for a loan at five 
per cent. Their own banks and capitalists cannot furnish it. They must rely for 
such upon New-York and London. 


Tue Norary’s Manvat.—Several typographical errors occurred in the August No. 
of the Magazine, which the careful reader will detect, viz: 


Page 113, second line from the bottom, for 11th of February, read 10th of February. 
“ 114, fifth line from the top, for 2d of July, read 1st of July. 
‘* 114, twelfth line from the top, for thirteenth, read fourteenth. 
“ 118, twenty-fifth line from the top, for acceptance named, read acceptance 
waived. 
“ 181, eighth line from the top, for Ireland v. Rip, read Ireland v. Kip. 
“ 187, last line, for acceptance named, read acceptance waived. 


The law with regard to the maturity of bills and notes is well understood by 
Bankers generally, and therefore the above typographical errors will not mislead 
them. 

It may, however, be proper to say, in a few words, that all bills and notes drawn 
payable months after date, without grace, will fall due on the same day of the month 
as when dated. And that in all bills and notes drawn payable days after date, the 
day of the date is of course omitted in the calculation as to maturity. 


The conclusion of the Notary’s Manual, by Mr. Roelker, will be contained in our 
next No. The Synopsis of Massachasetts’ Decisions is concluded in the present No. 
Having finished this copious and valuable compendium, our space will be hereafter 
, devoted to more miscellaneous topics. 
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Notes on the Monep Market. 
New-Yorx, Avaust 26, 1853. 


Exchange on London, at sixty days’ sight, 9 @ 94 premium. 


‘Tne present month has exhibited remarkable fluctuations in the value of stock securities, and a 
much higher rate of interest than we recorded a month since. It has been difficult to negotiate 
loans on call during the last four weeks at less than eight per cent. This may be named as the 
minimum value of money outside the banks; while few loans have been made even at that rate. 
Prtme business paper has been sold at 8 to 9 per cent., and loans on call, with stock collaterals» 
range from 8 to 12 per cent. 

The new law of the State of New York, requiring the publication of weekly returns from our city 
banks, has induced them generally to curtail their discount line, and thus a large amount of offerings 
has been rejected and thrown into the hands of private capitalists. As a general result, the deposits 
are reduced thereby. Since the 11th of June, the loans of the banks are reduced about $2,000,000, 
and their deposits about $2,000,000. 

The scarcity of money has reduced, temporarily, the rates for sterling bills from 9% to 834 and 9. 
During the month, bankers’ bills on London have been sold as low as 9 per cent.{premium, and good 
commercial bills at 8 to 83g. The rates have now advanced again, and the quotations for bankers’ 
drafts are firm at 93¢ a 944. 

Since our last monthly report of stock operations, there have been frequent fluctuations in the 
market values of nearly all the securities that are offered, particularly in the fancy stocks. We note 
a decline generally to a small extent in State loans and City loans, and a greater depression in rail- 
road and coal stocks and bonds, 

Owing partly to the notice of the Treasury Department, a copy of which will be found in our pre- 
sent number, the government six per cent. loans of 1867-8 have advanced from 12034 to 122, and the 
five per cents from 1083¢ to 109. Pennsylvania State five per cents have declined 1; Kentucky six 
per cents, 144; Illinois, 13¢ to 2; Missouri, $4; Georgia, 2; California seven per cents, 1}¢ to 2. 

We note a decline in Philadelphia City loans, 134 per cent. ; Baltimore City, 2; New Orleans, 1; 
Jersey City, 1; Pittsburg, 23¢; Wheeling, 2. 

Rail-road bonds range from 2 to 5 per cent. less than at the end of Jast month, Our stock list on 
this month’s cover will show a decline in Erie7 per cent. bonds, 144 to23¢ ; Hudson River Rail-Road, 
1; Reading Rail-Road, 434; Michigan Central Rail-Road, 13¢ to 2; Northern Indiana, 4 to 4. 

In rail-road stocks the decline is still greater in this market. Baltimore and Ohio shares have 
fallen 10 to 11; Cincinnati, Hamilton and Dayton, 23¢ ; Cleveland, Columbus and Cincinnati, 4 to 5; 
Cleveland and Pittsburg, 5 to 6; Erie, 4 to6; Harlem, 4 to5; Hudson River, 4 to5; Madison and 
Indianapolis, 3 to4; Michigan Central, 3 to 33¢ ; Michigan Southern, 4 to5; Northern Indiana, 3 
to 344 ; New York Central, 23¢ to 8; Panama, 4to6; Reading, 6 to 8; Rome and Watertown, 6 to 8. 

This decline is not the result of any loss of confidence in the securities—the decline is a general 
one, observable in nearly all that are brought forward for negotiation. It is attributable to the higher 
rate of interest prevailing in Wall-street, and to the increased difficulty of negotiating “loans on call” 
and business paper. « 

The large business now doing by the companies quoted, their general good management, and 
their dividends, all point to these securities as favorable investments. Many of them pay from8 to 
12 per cent. dividends, with a prospect of still larger prefits, thereby entitling them to a premium in 
the market of 20 to 40 per cent. Rail-road interests and the holders of rail-road securities are the 
principal sufferers from the present stringent condition of the money market. 

There is a marked decline in the fancy stocks of the day, in which we enumerate the various coal 
companies, mining companies, and a certain class of rail-road shares. The sales at the Stock Board 
during the present month have been largely on time, thus showing that the sellers and buyers are 
mere speculators, and operating according to their anticipations of the market for the next sixty dayr. 

The inquiry is frequently made— What will be the effects of the new bank act of New York? 

In reply we can say, that the immediate effects are seen in the condition of the money market of 
Wall-street during the last eight or ten days. The banks have been compelled, in self-defence, to 
fortify themselves—each to make the best possible show that it can for the public eye. In doing this, 
each institution has felt itself called upon to curtail its loans to a certain extent, and the aggregate 
condition of the whole, for the present time, will show a slightly diminished line of discounts on the 
ame amount of capital. 


i¢ 
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Eventually, ihe effect of the law will be a good one, in producing more uniformity of action on the 
part of all our city banks. They will be equally as desirous of making a favorable show in January 
as in March or April. There will be no expansion during two months of the year, preliminary to a 
contraction in the third month, in preparing for a quarterly report. 

But what the banks and the mercantile community both want in the premises, is stability in the 
laws, The banks can well say upon this subject, as a noted senator of Rhode Island said in reply 
to a question propounded by an anti-tariff member in the Senate of the United States, as to the effect 
of the tariff upon Rhode Island. “Gentlemen, you may frame any law you please on the subject, 
and Rhode Island will assent ; provided you let us alone for twenty years afterwards.” 

So it is with banking. The community will soon adapt itself to the workings of a new law; but 
it is in the perpetual changes that are prompted and carried by legislators, which keep commercial 
men and capitalists in a ferment. The act of April, 1853, will be acceptable to our banks, if the legis- 
lature will let the subject alone for a few years, so as to give to bankers a chance to learn fully what 
the law is, and adapt their movements to it accordingly. 

The operations of the city banks are now upon so large a scale that a clearing bank is shown to 
be absolutely necessary for the convenience, safety and economy of all these institutions. The 
average daily receipts of all the banks are estimated at over eighty millions of dollars. Of this large 
sum it is believed that at least three fourths, or sixty millions of dollars, go through the daily ex- 
changes. A preliminary meeting of delegates of the city banks was held on the 28d inst., at the 
Merchants’ Bank, for the purpose of consultation upon a system of exchanges. Above forty banks 
were represented at the meeting, and it was conceded by all that some plan, and that a speedy one, 
is essential for the convenience, security and economy of all the city banks, whereby the exchanges 
can be made daily, and balances settled. 

By appointing some one Wall-street institution to act as clearing house, or by the selection of an 
appropriate room in Wall-street, where the bank exchanges can be made at a fixed hour or hours 
daily, much trouble could be avoided. It would likewise do away with at least fifty accounts in each 
bank, thus dispensing with over two thousand five hundred accounts in the aggregate. It would be 
a great saving of labor, vexation and trouble to each institution, as well as to their customers, whose 
business at the bank is seriously interrupted by the delay arising from the exchanges at the bank 
counters every day. 

There is little or no diminution of imports from abroad. The indebtedness of our merchants to 
Europe is increasing rapidly, and is fast assuming a shape that portends trouble to themselves and 
to our monied institutions. The receipts of costly goods from England and from the continent are 
larger than ever before witnessed in this country, and although the resources of the States are great 
and becoming greater, yet the foreign indebtedness is increasing in a ratio greater than our exports 
authorize. The consequence is, that gold is leaving us at the rate of four millions per month, and 
the amount of loans on American sureties in Europe is becoming larger every month. The ex- 
ports of coin for the past eight months from New York have been $18,763,567, against $18,531,341 
in the same period of 1852, viz. : 

PH . -« 6 es ve. @ ER Am He HO RN $2,162,467 

February, . « » « See Ome « « « «» «2 « Ce 

March, . . «© « « « 602,479 July, TS 2. oe oe 8,924,612 

April, er tate 767,055 August, . . (4 weeks,) - 1,183,978 

The following is the official return of coinage at the U.S. mint, Philadelphia, for the first seven 
months of the present year: 





GOLD. January. February. March. April, 
DoubleEagles, . . «. «. $4,024,460 $2,300,800 $4,964,660 $4,251,800 
Eagles,, ° e . . 114,600 202,830 cove 237,060 
Half Eagles, . . ° ° 187,880 eos coee 212,430 
Quarter Eagles, . ° e 239,774 129,715 271,015 148,745 
Dollars, . . . . ° 292,674 298,435 458,138 460,045 

Total, ° . ° ° $4,509,388 22,931,280 $5,693,808 $5,305,080 
Silver, ° ° e ° 93,750 108,300 163,800 419,008 
Copper, ‘ ° - io 8,860 79 2,000 31 4,131 26 2,511 54 

$4,906,998 79 $3,041,580 31 $5,861,739 26 $5,726,598 54 
DEPOSITS. 
Gold Bullion from California, 24,917,000 $3,517,000 $7,440,000 $4,736,000 
“ from other sources, 45,500 81,000 70,000 80,000 
Silver, . © «© « « 14,000 13,560 22,000 2,550 
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May. June. July. 
Double Eagles, . ° + « « $1,803,400 $529,480 $1,004,560 
Eagles, ao Ga aS ee 185,350 217,770 208,600 
Half Eagles, . o« « - « 181,725 258,785 215,000 
Quarter Eagles, . . be ie 508,870 826,505 208,040 
Dollats, . . . ‘ es a om 644,161 172,494 66,276 
Total, . eae me $2,823,506 $2,005,034 $1,696,476 
Gold, Bars, . > © e@ « « 2,896,716 11 2,769,211 51 2,762,993 
ins + + - «oof 610,004 650,000 710,000 
RE aia) ae) se a 9,120 19 3,07 32 1,992 
$5,739,346 $0 $5,427,912 83 $5,171,801 

DEPOSITS. 

Gold Bullion from California, . + $€4,400,000 $4,473,000 $3,459,000 
S from other sources, . 25,000 60,000 82,000 
Silver, ° ° ‘ ° ° ° 1,447,000 678,000 611,000 


The High Court of Errors of Mississippi have affirmed the decision of the Chancellor, involving 
the legality of the Mississippi Union Bank bonds; and that no action of the legislature, or vote of 
the people, can affect the question. Each judge of the Court’of Errors delivered a separate and 
elaborate opinion, represented to be able and convincing, covering the whole ground in dispute, 
and meeting and refuting all legal (and legal ones only have been started) points that have been 
heretofore urged in opposition. 

A full statement of the case, showing the origin and progress of the dispute, and showing, also, 
the amount involved, may be found in our last volume, pp. 235, 420, 484, 491, 497 and §29. 

The advices from London show a marked increase in the value of money in England. The 
present minimum rate of interest charged by the Bank of England is 33¢ per cent.: and the 
prospect is that this rate will be advanced to 4 or 4}¢ before the end of the year. Such is the 
extraordinary demand for labor, and at advanced wages, following the gold discoveries of Australia 
and California, and arising from the vast emigration to those regions, that every department of 
trade and manufactures evinces great activity and successful operation. The United States partake 
largely of this increased demand for goods, the result of which is general prosperity throughout the 
country, North and South, East and West. 


DEATHS. 


At West Cambridge, Mass., on Tuesday, July 26th, Jonatitan CALL, Esq., aged sixty-six years, 
for many years Cashier of the State Bank, Boston, until 1851. 


At Gilmanton, N. H., Col. Dante M. Gaue, aged forty-four years, Cashier of the Belknap Count 
Bank, Meredith Bridge, N. H. 





RE 
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MUTUAL LIFE INSURANCE. 


The New England Mutual Life Insurance Co. 


Office, Merchants’ Bank Building, No. 28 State Street, 
BOSTON, 


INSURES LIVES ON THE MUTUAL PRINCIPLE. 


GUARANTY CAPITAL, $50,000; NET ACCUMULATION, EXCEEDING $540,000, 
And increasing, for the benefit of Members, present and future. 

The whole safely and advantageously invested. 

The business conducted exclusively for the benefit of the persons insured. 

The greatest risk taken on a life, $10,000. 

Surplus distributed among the members every fifth year, from December 1, 1848 ; 
settled by cash or by addition to policy. ; 

Premium may be paid quarterly or semi-annually, when desired, and amounts 
not too small. m 

Forms of application and pamphlets of the Company, and its reports, to be had of 
its agents, or at the office of the Company, or forwarded by mail, if written for, post 
paid, 

DIRECTORS; 
WILLARD PHILLIPS, President ; 


Marsuaryt P. WILper, A. W. Tuaxter, Jr., Cuar.es HvusBarp, 
Caries P. Curtis, Rosert G. Suaw, WituiAm Perkins, 
N. F. Cunninenan, CHARLES Brownr, Sewe.._ Tappan, 


Grorce H. Kuny, Tuomas A, Dexter, 
BENJAMIN F. STEVENS, Secretary. 


JOHN HOMANS, Consulting Physician. 
June, 1852.—1 y. 


STABILITY, SECURITY, PERPETUITY, 
Che Mutual Life Insurance Eompany, 





OF NEW YORE; 
TRINITY BUILDING, BROADWAY. 


November, 1852. 


N&T ACCUMULATED CASH FUND, - - - - - - - - = $1,800,000. 


Of this amount $100,000 was deposited with the State Comptroller on the 1st of 
August, in compliance with the Act of April, 1851. 

Securely invested in Bonds and Mortgages on real estate, chiefly in this city and 
Brooklyn, (the real estate, in each and every case, being worth double the amount 
loaned thereon.) 

All the Profits are divided among the Insured? 

And on Policies for the whole of Life will be made pavailable in part payment of 
premiums, to those who wish it, after the dividend of 1853. 

Persons may effect insurance on their ow-lives and the lives of others. 

A married woman can insure the life of her husband, the benefits of which are 
secured by law for the exclusive use of herself or children. 

Clergymen, and all others dependent upon salaries, or their daily earnings, are 
specially invited to avail themselves of a resource whereby their surviving families 
may be secured from the evils of penury. 

Annuities granted on favorable terms. 

Pamphlets explanatory of the principles of Mutual Life Insurance, and illustrating 
its advantages, with forms of application, may be obtained at the office of the Com- 
pany, 35 Wall Street or of any of its agents. 

JOSEPH B. COLLINS, President. 
ISAAC ABBATT, Secretary. CHARLES GILL, Actuary. 

MINTURN POST, M. D., Medical Examiner, who attends at the office daily, from 
11 to 12 o'clock. 

April, 1851.—1 y. JOS. BLUNT, Counsellor. 
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NEWELL’S PATENT 


PARAUTOPTIC BANK LOCK, 


Proof against the effects of Gunpowder, 


And the ONLY LOCK which has baffled the skill of the most ingenious and 
persevering artisans in the world to pick. It now stands without a rival at the head 
of Prorection against Burglars and Bank Robbers, being in use on all the principal 
Banking Institutions in the United States, and the demand for it is daily increasing. 
Its security has been satisfactorily tested, with heavy sums of money under it as 
Rewards, by the most expert lock-pickers in New York, Boston, Philadelphia, and 
St. Louis, but in each instance resisted the most untiring efforts to open it. 


ONE THOUSAND DOLLARS REWARD 


Is now offered by the subscribers; and the world, with all its combined skill and 
ingenuity, is challenged to produce a Lock, with an equal sum of money, and 
submit it to the same searching trial of skill in lock-picking, or in exploding with 
gunpowder, which they hold themselves in readiness to do with the Parautoptic. 






































Treasury Department, Harrisburgh, Pa. Aug. 19, 1852. 


Dear Sm—The Day & Newell “Patent Parautoptic Bank Lock,” purchased of 
you last year, for the “ Vault of the State Treasury,” gives entire satisfaction, and 
from the full and satisfactory explanation you gave of its construction, I do not 
hesitate to recommend them, believing they fully merit their world-wide repu- 
tation for security over all others, as a burglar and powder-proof Lock. 

ASA DIMOCK, Cashier and Chief Clerk. 


To Ortver Evans, Iron Safe Maker, 
61 South Second Street, Philadelphia. 


DAY & NEWELL, 589 Broadway. 
Sept. 1851. ly. 


Savings & Erchange Bawk of Calitornta, 
SAW FRANCISCO, 


EstasBiisHeD Frsruary, 1851, upon the plan of the Savings Banks in the Atlantic 
States and Europe. 





EXCHANGE, 


In sums to suit, for sale on the Metropolitan Bank, New York; Exchange Bank, 
Boston; Bank of North America, Philadelphia; Union Bank, Baltimore; Bank of 
the Metropolis, Washington; Bank of Louisiana and Canal Bank, New Orleans; 
Bank of South Carolina, Charleston; Messrs. J. J. Anderson & Co. St. Louis; 
J. P. Curtis & Co., Louisville; T. S. Goodman & Co., Cincinnati; and upon every 
city and principal town in the United States. Having made arrangements with 
most of the Banks and principal Bankers in the Union for the purpose of facilitating 
Exchanges and Banking business, our facilities are better and more perfect than all 
the other houses in California. 

Persons carrying or wishing to place funds in California, will find it much 
more safe and convenient to take Certificates of Deposit from Banks with whom 
we have made arrangements in particular, and others in general, as we are always 
prepared to cash them upon presentation. 


ROBINSON & CO., 


Managers and Proprietors. 







THOS. L. SMITH. 
November, 1852, 


JOHN R. i 
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STIMPSON’S 
CRYSTAL FOUNTAIN AND IONIC GOLD PENS, 


ith Golv anv Silver Pocket and Desk Protection Molvers. 
a 
For Sale by Messrs. OAKES & DARLING, 20 State Street; Messrs. BENJ. 
LORING & CO., 120 and 122 State Street; T. GROOM & CO,, 82 State Street ; 
JOHN MARSH, 17 Washington Street; CROSBY & BROWN, 69 Washington 
Street; M. J. WHIPPLE, 85 Cornhill; and. by Messrs. HINDS & SIMMONDS, 
Gold Pen Manufacturers, 91 Washington Street, Boston. 


(as These Pens and Holders received a silver medal at the Lowell Mechanics’ 
Fair, 1850. 


PRICES: 
No. 1—Ionic Pen,....$1.25—with Holder, $2.25 No. 5—Fountain Pen, $2.50—with Holder, $3.50 
No. 2— oa esse 150— bed 250 No. 6— * 2.75— ad 8.75 
No. 3— “ cove 1LTB— bad 2.75 No. T—Artists’OwnPen2.00— a 8.00 
No. 4—Fountain Pen, 2.25— « 8.25 
G2 Holders separate, $1.00, $1.25, and $1.50, according to size. 


fo Bankers, feerchants, and Brokers, 


HIGHLY IMPORTANT. 


C. H. BUTT’S (formerly B. Tanner’s) Stereégraph Safety Unalterable Checks, Promissory 
Notes, Cashiers’ Drafts, Bills of Exchange, Certificates of Deposits, &c. 


The undersigned is prepared to execute, in an elegant style, Blanks of every de- 

a which will not be liable to couNTERFEIT OR FRAUDULENT ALTERATION. 

ese celebrated Blanks have been tested by a large number of scientific men, 
Bank Note Engravers, also by a Committee of the Franklin Institute of Philadel- 
phia, who in their report testify in the most flattering terms to the high value of 
these Blanks, and believe it not within the power of art to alter the original filling up 
without immediate detection. 

These Blanks have been extensively used for the last eighteen years by numerous 
Banks and Merchants throughout the Union, and during that time no fraud has been 
committed through the agency of these Patent Blanks. 

Designs suitable to various Banks, and all other public Institutions, can be 
inserted. 

Orders by mail, or otherwise, punctually executed. Specimen sheets will be 
furnished when desired. Prices not exceeding the common article. 

No person but the Subscriber has any interest or is in any way connected with this 
establishment ; therefore to insure attention, orders probes § be explicitly directed, as 


below. 
CHARLES H. BUTT, 
Stereograph Office, No. 62 Walnut Street, 2d door above Third Street, 
(SECOND FLOOR,) OPPOSITE THE EXCHANGE, 


PHILADELPHIA. 
January, 1852. ly 





—— 
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DYER PEARI & CO., 
EXCHANGE AND BANKING HOUSE, 


NASHVILLE, TENNESSEE, 


(THE OLDEST ESTABLISHED HOUSE IN THE STATE,) 


Pay particular attention to Collections in the South and West, and all business in 
their line will receive prompt and punctual attention. 





Rerzz to AMERICAN EXCHANGE BANK New Yorr. 
BANK OF PENNSYLVANIA, PettapetPuta. 
J. W. CLARK & CO., Boston. 





November, 1852. 
Zrchanuge & Banking WMouse. 
E. HUTCHINGS. JNO. OC. HILTON. 


HUTCHINGS & CO., 
No. 457 MAIN STREET, LOUISVILLE, KY. 





Particular attention will be paid to the collection of Notes and Drafts; remittances 
always made for them as may be directed on DAY oF PAYMENT. All collections payable 
in this city, FREE or cHaRGE. LAND WARRANTS of 40, 80, and 160 acres purchased 
and sold on the most favorable terms. 

Prompt Returns made for cash remittances, at our lowest rate of exchange. 


Checks on the various parts of Europe furnished in sums to suit, on favorable terms. 





Exchange and Banking Honse, and Land Agency, 


OF 


GREEN & STONE, 


MUSCATINE, IOWA. 





( Notes and Bills collected, and proceeds remitted to any part of the United States. 
LAND WARRANTS BOUGHT, SOLD, AND LOCATED. ‘ 


Rerge To Messrs. PAGE & BACON, St. Lovis: AMERICAN EXCHANGE BANK, New Yorx. 


WILLIS & CO., 


BANKERS AND DEALERS IN EXCHANGE, 
Coin, and Gold Dust, 





No. 25 STATE STREET, BOSTON. 


Drafts on New York, Philadelphia, Baltimore, Albany, Richmond. St. Louis, Cin- 
cinnati, Pittsburgh, discounted and for sale in sums to suit, by 


WILLIS & Co., Bankers, 25 State Street. 





NEW YORK LIFE 


Amount of Assets, as per statement of Jan. 1st, 1852, 


Cancelled Policies, ~ ~ s = a 
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INSURANCE COMPANY. 


EIGHTH ANNUAL REPORT. 


$456,751 10 
Deduct amount of Return Premiums and Premium’ Notes, on 


During the year 1852, 1260 new Policies have been issued. 


Amount of Premiums received during same time, 
Received for Endowment and Annuity, - - 
Profits on Stocks sold, - - - - - 
Amount of Interest received, ° oe 


DISBURSEMENTS. 
$106,106 88 


Amount paid for Losses by death, -  - 


8,992 40 





$827,298 09 
1,998 00 
547 50 


- 26,398 88 








$356,242 47 













$452,758 70 








Interest on Dividends, Re-insurances, &e, - —- 7,195 85 
Taxes, - - = = - 4,908 74 
Salaries, Fees to Physicians, Trustees, Clerk Hire, &e. 14,209 90 
Adv ertising, Printing, Stationery, Office Rent, Fur- 

niture, &e, 5,082 93 
Commissions, Postages, Medical Examinations, Ad- 

vertising, Exchange, &c.,  - <= 84,868 45 








172,822 25 


ASSETS. 


Invested in United States and New York State Securities, in 
accordance with the Charter, _ -— = =~ = 
Cash on hand, - - - - - - - 27,411 95 
Bonds and Mortgages, - 84, 346 00 
Notes received for 40 per cent. on Premiums on Life Policies, 244, 670 67 
Premium on Policies in hands of Agents, -  - - = - 5,281 55 


$274,968 75 


Total amount of accumulated Capital, - - - - - 


183,920 22 


$636,678 92. 


$636,678 92 


The Trustees have declared an interest of six per cent. on previous Div idends, pay- 


able on and after the first Monday of March next. 
PLINY FREEMAN, Actuary. 
January 31, 1853. 


MORRIS FRANKLIN, President. 





Hew Pork Hite Insurance and 


Office, No. 52 Wall Street. 


Crust Company, 


CAPITAL, 1,000,000 DOLLARS. 





DAVID THOMPSON, President. 





TRUSTEES. 
John J. Palmer, 
George Griffin, 
Edwin Bartlett, 
William B. Astor, 
Moses Taylor, 
Joseph Lawrence, 
Joseph Kernochan, 


James Colles, 

Henry Parish, 

James I. Jones, 
William H. Aspinwall, 
Daniel Lord, 

C. W. Lawrence, 


David Thompson, 
David 8. Kennedy, 
Stephen Allen, 
William Bard, 
Thomas W. Ludlow, 
Robert Ray, 
Henry Chauncey, 
Russell H. Nevins, G. C. Verplanck, 
Wm. 8. Wetmore, L. 8. Saurez, 


PHILIP R. KEARNY, Secretary. 


John Greig, Canandaigua, 
Jas. Hooker, Poughkeepsie, 
Augustus James, Albany. 


WILLIAM BARD, Actuary. 


The Company insures Lives; grants and purchases Annuities ; and makes any other 


contracts involving the interest of money and the duration of life. 


DEPOSITS. 


The Company allows interest on deposits ‘Pay able upon 10 
a notice. - 

do. do. 

On all ro osits by the Court of Equity and Surrogates, . 5 

And on 


for 2 years and over 5 se “ 
“c “ 


f 8 per cent per annum. 


1 deposits intended for accumulation, such interest as may be agreed on. 


| CRIM 























DANFORTH, WRIGHT & CO., 


Bank Pate Engravers anh Printers, 


No. l WALL STREET, NEW YORK; 
No. 955 WALNUT STREET, PHILA.; 
No. 228 WASHINGTON STREET, BOSTON, 





AND AT CINCINNATI. 
March, 1851. 


BANK NOTE ENGRAVING. 





TOPPAN, CARPENTER, CASILEAR & CO., 
BANK NOTE ENGRAVERS & PRINTERS, 


Trinity Building, Broadway, N. York ; 764 Walnut St., Phila. ; 
68 Srate Srreet, Boston; 
and N. W. Cor. Third & Walnut Sts., Cincinnati. 
July, 1850. 





JAMES L. LYELL, 
Banking and Collecting Office, 


DETROIT, MICHIGAN, 
REFERS TO 


[Messrs. NEVINS, TOWNSEND & CO., 
” CAMMANN & CO., 
5 STRACHAN & SCOTT, New Yorx.] 


Office of Discount, Deposit, and Collection. 


A. H. MOSS---BANKER, 
COLUMBUS AVENUE, SANDUSKY CITY, OHIO. 
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BANK NOTE ENGRAVING. 


CORRESPONDENTS AND REFERENCES: 


Messrs. 
E. W. CLARK & Co., Purtapenpnta. 
ELLIS & MORTON, CrncINNaTL 
IKS, OTIS & BROWNELL, Crieveranp, 


Mess 
RICK iTARD fy ag | at = New Yorn. 
CA ANN Co., 
PE LPs DODGE a Con 





Wwic 
DANIEL 8. MILLER, Esq, = | H. H. BROWN, Esq., Cashier, Derrorr. 
w York. 


Bank of the State of Ne | JAMES M. GANSON, Esq., Burrato. 
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BANKERS, STOCK & EXCHANGE BROKERS. 


WILLIAM A: HILL & CO., 


No. 64 Wood Street, near N. E. corner of Fourth Street, 


PITTSBURGH, PA. 


Refer to Ohio Life and Trust Co., New York; Duncan, Sherman & Co., New York; Drexel & 
Co., Philadelphia ; Josiah Lee & Co., Paltimore. 








H.O. BREWER & CO., 
MOBILE, ALA. 
General Commission & Shipping Merchants & Collecting Agents ; 
ALSO, DEALERS IN FOREIGN AND DOMESTIC EXCHANGES, 


Particular attention given to the Collection of Notes, Drafts, dc. Proceeds 
promptly remitted. 








REFERENCES, 

Mercnuants’ BANK, Boston; Putiapetenta Bank, Philadelphia; Bank or Tue Stats or New 
Yorr, New York; Mercuants’ Bank, Baltimore; Bank or TuE Repusiic, New York; Bank or 
Crar.uston, Charleston, 8. C.; Mex, Center & Co., New York. 






OS eS 


J. P. HOTCHKISS & CO., BANKERS, 
No. 13 MAIN ST., PEORIA, ILLINOIS. 







J. P. & Co. will attend to all business connected with General Banking. Collections 
made throughout Central Illinois, at current rates of exchange. 







REFERENCES. 


Messrs. Pacer & Bacon, St. Louis; Messrs. Gro. Suita & Co., Chicago; Amertoan Excnaneu 
Bank, New York; Gen. W. Boorn, President Meriden Bank, Conn. 


Feb. 1853.—1 yr. 








EXCHANGE AND BANKING HOUSE OF 
C. W. PURCELL & €0., 


RICHMOND, VA., 


Will attend promptly to the Collection of Bank and Negotiable Notes and Drafts, on 
the principal cities and towns in Virginia and North Carolina. Prompt returns given in 
all cases, and at the lowest rates. 


REFER To 


Sam. Marx, Cashier, Bank of Va., Richmond ; Jon A. Surru, Cashier, Farmers’ Bank, Richmond $ 
G. W. Srartnsaox, Cashier, Bank of Va, Petersburg; C. F. Fismer, Cashier, Exchange Bank, 
Petersburg; R. W. Bowpen, Cashier, Bank of Va., Norfolk; Maxwett & Co., New York; J. 
awe & Reap, New York; Mrncatr, Spicer & Co., Baltimore; Cuuss, Brotners, Washing- 

n City. 
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LAWRENCE SCIENTIFIC SCHOOL 


OF HARVARD COLLEGE. 





Tur Evxetneenine DerartMent in this School has recently been established and 
organized under the Superintendence of Professor Henry L. Evsris, formerly 
Lieutenant in the Corps of Engineers in the United States Army, and Assistant 
Professor of Engineering at West Point. Provision i3 made for thorough instruction 
in all the branches of this Department. 

Instruction in the other Departments is given as folluws:— 

Cuemistry, Professor HorsForp. 

The Laboratory is new, and one of the best constructed and most amply fur- 

nished in the world. Students have the use of it daily, under the direction of 


the Professor. 
Zo6LoGY AND GEOLOGY, Professor Agassiz. 
ANATOMY AND Puysto.oey, . Professor Wyman. 
Borany AND VEGETABLE PiysIoLoey, Professor Gray. 
EXPERIMENTAL PHILOSOPHY, .......e00% .- Professor Loverina. 
Matuematics, including the Dirrer- 
ENTIAL CaLcuLus and Asaurca | ...Professor PEerrce. 
Mecuanics, 


Practica Astronomy, and the Use 


of Astronomical Instruments, servatory, and Mr. Gzoraz P. Bono, 


Mr. Wm. C. Bonn, Director of the Ob- 
Assistant Observer. 


Students have also access to the Library of the University, the Mineralogical, 
Geological, and Zoélogical Cabinets, and the Botanic Garden. Students in the 
Scientific School may attend, without charge, all the public lectures given to 
undergraduates. 


LAW SCHOOL OF HARVARD COLLEGE. 


This Institution affords a complete course of legal education for the Bar in any of 
the United States, excepting only matters of merely local law and practice; and also 
a systematic course of instruction in Commercial Law for those who propose to engage 
in Mercantile Pursuits. 

The Law Library, which is constantly increasing, contains now about 14,000 volumes. 
It includes a very complete collection of American and English Law, and the principal 
works of the Civil and other foreign Law. It is open to students, and warmed and 
lighted for their use during both Terms and the Winter Vacation. 

The First Term of each Academical Year begins in the last week of August, and the 
Second Term in the last week of February ; each Term continues twenty weeks. Stu- 
dents are admitted at any period of a Term or Vacation. The fees are $50 a Term, 
and $25 for half a Term. For this sum, students have the use of the Law Library and 
text books, and of the College Library, and may attend all the courses of public lectures 
delivered to the undergraduates of the University. 

The Instructors of the Law School are, 

Hon. Jozi Parker, LL. D.,..... . - Royall Pugin. 

Hon. Turoruius Parsons, LLD,. . Dane Professor. 

Hon. Lutner S. Cuswine,.......0+ i Lecturer on — Lav, the Civil Law, and 
riminal Law. 

Instruction is given by Lectures, Recitations and Examinations, and Moot Courts. 

For further information, application may be made to either of the Instructors. 


JAMES WALKER, Presipenr. 


Camepringr, Aprit, 1850. 
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Government, State and City Bonds. 








U. S. Gov. Securities. 

fees, 6 Age cent. 
do. 

$ do, 

6 do. 868 

6 do, coup. bd.1868 

5 do. do, 1865) 


Int, Payb. (6 


Per ct. |Per ct. 


do. 
do. 


do, 106 


do. 


State Securities. } 
N, York, 6 pc gt 1860, 61,62 fat, oe 14 145 
6 is0i-65 | | 


do, Jul. Oct. 119 
do, 6 de. 1366-67); an. July ~4 
5igdo. 1860-61) HT 
5igdo. 1865: 
5 do. 1858 
. 5 do, 1860-66) 
43¢do. 1858,759, 64; 
Canal Certificates, 6 p.c. 1361) 
Ohio, 6 per cent. 1856 
do 6 8 do. 1360 
do. 6 do. . 1870 
do. 6 do. 1875} 
do. 5 do. . - 1965 
Pennsyly ania, 5 per cent. 
do. 5 do. cop.1882 


Jan.Apl. se 
Jul. Oct. ue 
1003! 
Jan, in i, ne 
do. 
do. 
do. 


10s 10814, 
115 
do. 116 /t13 
do. 105 | 
Feb. Aug. 9214) 
do. 100 
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Jan. A ril! ite 
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May, Nov.) 95 
Jan. July | 91 
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do. 
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do, 

do, 

do, 


do. int. 
Indiana State, 5 “a cent. 
do. 234g do. 
do. Canal Loan, 6 p, et. 
do, Canal Pref.5 do. 
Maryland, 6 os cent. 
do 5 do, 
Alabama, 5 do. 
Tennessee,5 do. bonds, 
do. do. do, 1892 
Virginia, r ct. bonds, 1886 
*Missouri,6 do. do. 1872 
North Carolina, 6 p. et. 1873 
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New York, 7 per cent. 1857 
104 
do. 5 do. 1890 104 
a 
*Boston, 5 per ct. bond, . April, Oct.|1013¢'103 
6p. 
*Jersey City, 6 Ae et, b’d, 1877 do, /|106 
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*St. Louis, 6 per cent. bond, 93 
99 
heny, 6 p. ent. 1875-77\ Jan‘ Jaly | 
*San Francisco, 10 p.c. b’d 72 May, Nov. |1074¢|108 


Of 'd\ Askd| 


Jan, Saty 109% 10054 10934 leap, 
2 UT |1174 | sFayette, Ky. 6p. ct. 1881-82) do. — | 
4 |\*Bourbon, Ky. 6p. ct. 1881-91 


100% | |*Boyle, Ky. 6 per cent, 1882 


\1051¢ Reading R. Road, 6 do. 
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do. } 
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| 90 
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| Rail-Road Bonds. 
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Feb. Aug.’ 9534| 9536 
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Jan. July | 
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Feb. Aug.) 1106 
Jan. July | il 
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Jan. July 120 
Feb. Aug. 
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Jan. July \120 
114 


15Fe.15Au 106 


| Madison & —— 
/Michigan Central, 
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|Northern Indiana, . 
New York Central, 
N. York & N. Haven, 100 
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|| Panama, 100 
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iRome & Watertown, 100] siFeb, Ang.| 99 
Detroit Water W., 7 1 
an. July se 


Miscellancous. 
iN. ¥. Life &TrustCo. 100/10|/Feb. Aug. 147 150 
\Ohio Life & Trust Co. 100) 8i\Jan. July 1013¢; 10234 
IN. Y¥. Gas Light Co. 50/10) May, Nov. 145 |150 
Manhattan do. 50/10 bed "July | 1183 | 136 
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*N. et. 1 do, 97 | 93 
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fied as Bonds, are transferable by inscription. All Bonds (except Hadson 
Convertibles,) are payable to the bearer. 
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Bankers’ Magazine Advertising Sheet. 


THE BANKERS’ MAGAZINE FOR JULY, 1853, 


CONTAINS : 


A MANUAL FOR NOTARIES PUBLIC: Contarsine a SumMARY oF THE Law or Bris oF 
Excnancs, Promissory Notes, &c., WITH REFERENCES TO AMERICAN Decisions. By Bernagp 
toELKER, A. M., or THE Boston Bar. 
PART FIRST. 


Chap. I. On the Oxiens and the Functions of Notaries Public. 

Chap, IL. Foreign Laws regarding Bris or Excnance and Promissory Notes. 1. Requisites 
of Bills of Exchange. 2. Of Indorsement. 38, Presentation for Acceptance. 4. Of Acceptance. 
5. Of Proceedings upon Non-acceptance. 6. Of Time of Payment. 7%. Proceedings upon the 
Non-paymént of Bills. 8. Of Notice of Protest. 9. Of Protest. 10, Of Re-Exchangs. 11. Of 
Acceptance and Payment Supra Protest. 12. Of Guaranty. 13. Promissory Notes, 14. Forged 
Bills. 15, Lost Bills, 

Chap. TL. The Law or Bris or Excnance and Promissory Nores in the United States and 
England. 1. On the Origin and Nature of Bills of Exchange. 2. Requisites of Bills of Exchange. 
3. The Form. 4. Negotiability. 5. Value Received. 6. Several Drawees. 7. Partners, 8. 
Agents. “9. Payment in Money. 10. Payable Absolutely. 

Chap. IV. Presentment oF Biris ror Accerptance—Contract of the Holder—When neces- 
sary—By whom to be presented—To whom to be presented—Time and Place of Vresentment. 

‘Sop. V. AccepTaNcE oF Brtis—Law of New York—Nature of an Acceptance—The Law of 
England—Promise to accept a non-existing Bill—Detention or Loss of the Bill by the Drawee— 
American Doctrine—The General American Doctrine—Erasure of Acceptance—lTorm of Accept- 
ance—Qualified and Conditional Acceptance—Acceptance Supra Protest—Duty of the Holder— 
Forgery of Signature of the Drawer and other parties. 

Chap. VI. Promissory Notrrs—Form and Parties to—Requisites of Notes—For the Payment ef 
Money—Payable at a fixed time—Payable by and to persons certain—Payable to Bearer—A Note 
without a Date—Notes of Executors—Place where a Note is made—Memoranda on Notes—Joint 
and Several Notes—Witnessed Notes. - 

Chap. VII. Presentment of Bills of Exchange and Promissory Notes for Payment—of Protest— 
Notice to Drawer and Endorsers. 

Chap. VIII. The Law of Grace on Sight Bills. 

Chap. 1X. Forms of Protest and Notice of Protest with reference to American Decisions. 

Ek" Those Banking Institutions, Insurance Companies, Bank Clerks, Notaries Public, and 
others, who wish to obtain the “Manual for Notaries Public,’ should forward their orders forth- 
with, as a limited number only of the volume will be issued. Ne subscription received 
for a less period than one year. Single numbers not sold. 

Terms, Fice Dollars per annum, 

J. SMITH HOMANS, 


No. 70 Wat. Street, New York. 





The attention of Bank Officers is desired to the following valuable 
articles in the Bankers’ Magazine for 1852-3. 


I. A Manual for,the use of Notaries Public and Bank Officers. 

Il. A Synopsis of the Decisions of the Supreme Courts of Maine, New Hampshire, Vermont, 
Connecticut, Rhode Island, Massachusetts and New York upon Banks, Banking, Bills 
of Exchange, Promissory Notes, Usury, &e. (very case decided is included in this 
swummury.) 

III. A Synopsis of the Laws of Massachusetts now in force, in reference to Banks, Banking, 
Savings Banks, &c. 

IV. Commercial and Exchange Tables of all Nations. 

VY. American Bank History. 1.The Massachusetts Bank. 2. The Bank of America. 38. The 
Bank of New York. - 

. Lawson’s History of Banking in Europe. 

. Index to Articles upon the Subjects of Banks, Banking, Coins, Coinage, Currency, Finince, 
Gold and Silver, Interest, Mints, Money, &c., contained in the Quarterly and Monthly 
Magazines of England and the United States. Prepared by W. F. Poors, Esq., Assist- 
ant Librarian of the Boston Athenzum. With the names of the writers when known, 

. Late and Important Decisions _ Banking, Agency, Bank Balances, Set-Off, Banks and 
Banking, Checks on Banks, Fraud, Forgery, Bills of Exchange, Redemption of Circula- 
tion, Interest, Usury, Redemption of Forged Bills. 

The Metropolitan Bank Case in New York—Opinion of the Supreme Court. 
The Government Stock Bank, Ann Arbor—Opinion of the Supreme Court. 
. Gold and Silver—Their Production—Past, Present and Prospective, with copious Tables, 
Remarks on the Increased Supply of Gold and Silver, by M. MicweE. CnrvaALier. 

<. The Law of Bills of Exchange and Promissory Notes, viz.:—1. Validity. 2. Consideration. 
3. Construction. 4. Days of Grace. 5. Payable in Specific Articles. 6. Negotiability 
and Transfer. 7. Acceptance. 8. Presentment, Demand and Notice. 9. Protest. 
10. Endorsers and Guarantors. 11. Damages, &c. 

<I. Gold and Silver Coins, Counterfeit Coins and Bullion with Mint Values. By J. R. Ecx- 
reLpT and W. E. DuBo1, Assayers of the United States Mint. This valuable addition 
comprises eighty-four pages; with accurate descriptions of the Jate coins of all countries, 
sixty-thwee fine engravings of recent coins, and an accurate historical and descriptive 
account of all the coins now in the Mint at Philadelphia. 

Published monthly, at Five Dollars per annum. Subscriptions received by A, HART, Philade!- 
phia; CROSBY, NICHOLS & Co., Boston; and by 
J. SMITH HOMANS, Publisher, 70 Wall-street, N. Y. 
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